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It is YOU 








Says PHOEBE SNOW— 


“I'm f leased to see 
A boon for me 
In every new 
Security. 
Investments right 
Secure the migh: 
That reared the Road 

of Anthracite”’ 


who own the 
Railroads 


HE ownership ot American railroads is 

widely distributed. Seventy-five per 

cent of their stock is in the hands of 
the public. The records show some 850,000 
stockholders and 900,000 bondholders, 
many of them Banks, Trust Companies and 
Benevolent Organizations acting for thous- 
ands of individual depositors. 


The Savings Banks alone have aggregated 
railroad holdings of $1,000,000,000 and the 
investments of prominent Insurance Com- 
panies run to $1,900,000,000. Railroad se- 
curities also form the underlying assets of 
many large business corporations. 


The man on the street, the family in the 
home, are therefore, soe all, the real 
owners of the American railroads. The 


railroad’s prosperity s their prosperity, 
The railroad's losses are their losses. It is 
to the vital interest of all that the Nation's 
carriers be encouraged to earn a fair return 
on their investment and be aided in every 
legitimate way in the great struggle to in- 
crease their efficiency. 


Right now the railroads are making stren- 
uous efforts to faithfully discharge the 
various obligations connected with the 
handling of an unprecedented volume of 
traffic. They believe that the one great 
factor necessary for success is the definitely 
friendly and fair-minded co-operation of 
the general public. 
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THE RAILROADS 
OF AMERICA 


aim of the American railroads is to render efficient 
Such service is indis- 


The 
and uninterrupted service to the public. 
pensable to the health, comfort and industrial progress of the 


nation. The railroads cannot realize this aim unless they are 
,permitted to earn sufficient returns to attract the necessary 


capital to enable them to purchase and maintain adequate and 
efficient transportation facilities. This includes not only 
replacement of property and equipment worn out in the service, 
but the purchase of additional equipment to keep pace with 
the development of traffic. The huge expenditures made 
by the 


SOUTHERN PACIFIC LINES 


and al] the other great railroad systems of the country for new 
facilities and for improvements contribute and give impetus 
to the general prosperity of the country because of their far- 
reaching effects. They directly affect the prosperity and 
well-being of hundreds of thousands of men and women em- 
ployed in the contributary industries, as well as other hun 
dreds of thousands who are wholly or in part dependent upor 
those persons for support, and they indirectly affect the pros 
perity and well-being of the millions whose industrial 
commercial pursuits are made possible at all only because of 
the existence of these great carriers of the commerce of the 
nation 


and 


The financial obligations they entail are contracted for the 
general good. The welfare of the nation depends upon the 
welfare of the railroads 
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National Safety Menaced 
by Railroad Regulation Economie Destuction 
L. F. LOREE , 


advocating as I do the repeal of all Federal railway 
regulation laws back to 1904, leaving in force the 
Elkins act of 1903 and extending it as was proposed 
in 1905 and 1906, so that any abuse in the form of 
excessive rates or unjust discrimination could readily 
be corrected by the means it provides, I differ less 
than may be assumed from most of my fellow railroad 
executives. That other executives to a greater or 
less extent are in accord with my views is evident by 
their appearance in the Supreme Court in opposition to the “recapture 
clause” of the Transportation Act of 1920, and by other of their 
activities. I know that my views of the unredeemed mischievousness 
of that law are shared by many competent men not railroad officers. 

The difference between my brother executives and me is in gen- 
eral not a difference of judgment as to the character and tendency 
of existing legislation; but one of judgment as to the policy of trying 
to explain to the public, in this exigency, the reasons for the conclu- 
sions in which we concur—of pointing out the ultimately disastrous 
results of a governmental course which the public supports because 
(I am sure) it does not generally comprehend the tendency of that 
course—and urging such changes in the law as will make Federal 
regulation safe for the country. 

If, as some of my brother executives think, public opinion is now 
more favorably disposed toward the railroads than it was some time 
since, I see in that fact not a reason for acquiescing in the continuance 
of dangerous restrictions in the hope that acceptance will ward off 
worse legislation, but on the contrary a strong incentive for asking 
the country to grapple with underlying principles on which the safety 
of every one of us depends, and to thing itself clear of the fog within 
which it is (for the most part unwittingly) treading the road to 
ultimate economic and socia! disintegration. 

Wasting of the capital invested in the railways is the outstanding 
feature of all the results of Federal regulation. I shall recur to this 
in some detail later on. But disastrous as this threatens to be to the 
railroads, there is a broader aspect to this result of bureaucratic 





f Delaware & 
Co. Sees Amer- 
barked on Career 
ital Wastage and 
Destruction 


of the 


the Fate 
People 


control of business which d: id attention of every 


citizen. 

In pain and travail, humanit 
(no more than seven are know) 
in in ensuing night of ignorance: 
all civilizations is now in existe? 
everywhere populations of exceed 
that only efficient utilizatior 
duction to keep step with necessity 
tained, replenished, and regular}; 
teckless consumption of capit has brought about the 
downfall of every historic civilization lisappeared; our own 
is more vulnerable than any othe nt, for it is more de- 
pendent upon its store of wealth aps, no greater student 
of the causes of the decay of ms than Dr. William 
Flinders Petrie, who says on this asp 


iccessive civilizations 
see them quenched 

The most hopeful of 
on maintains almost 

n numbers so great 
capital enables pro- 
tal ceases to be maing 
ir civilization must die. 


“When democracy has attained fu the majority without 
vapital necessarily eats up the capital « nority, and the civiliza- 
tion steadily decays, until the infe1 ation is swept away to 
make room for a fitter people. The consumption of all the resources 
of the Roman Empire, from the second when democracy was 
dominant, until the Gothic Kingdom its ruins, is the best 
known example in detail. Such is the reg connection of the forms 
of government, or the relations of cla which is inherent in the 
conditions of the revolutions of civiliz: 

Consider now a few vital facts regarding railroad capital and 
income. Senator Cummins, in The Was! n Post of July 22, 1923, 
stated that the net operating income of the roads in 1920, exclusive 
of payments under the guarantee that ex] on Aug. 31 of that year, 
was “about one-third of 1 per cent luation”; that of 1921 
“about 3 1-3 per cent. upon the value, t of 1922 “about 4 1-6 
per cent. upon the value.” (Interstat« nerce Committee reprint, 
pp. 4,5.) And these meagre aggregat: ide the income: of a very 
few railways which received more than t., and will, therefore, 
be depleted if payments are exacted ir ance with the recapture 
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clause of the Transportation act. In the same article Senator Cum- 


mins says: 

“In 1922, and under the high (sic) rates then prevailing, twenty- 
three of these Class I railways, representing a main track mileage of 
more than 8,000 miles, failed to earn the expenses of maintenance and 
operation, the aggregate deficit being between nine and ten millions 
of dollars. Of these same [Class I] railways, companies representing 
a main track mileage of 23,000 miles earned from a fraction of 1 per 
cent. to less than 3 per cent. Of the 30,000 miles of so-called short-line 
railways—that is to say, railways having gross operating revenues 
of less than $1,000,000 per year, not included in the above computa- 
tion—many of the lines earned less than operating expenses, and 
very few of them earned as much as 3 per cent. on the lowest possible 
value of their properties.” (Committee reprint, p. 5). 

With excellent judgment, Senator Cummins added: “These are 
startling statistics,” and calling attention to the fact that they repre- 
sent “a year in which the railways carried the maximum volume of 
traffic * * * ever known,” he summed up in these words: 

‘It is my deliberate judgment that under present conditions a 
railway that does not earn a net operating income of at least 514 pet 
cent. upon the value of the property rendering the service cannot 
secure the new capita! absolutely necessary for the enlargement of 
its facilities to meet the expanding demand for our constantly increas- 
ing production; and that railways which earn jess than 3 per cent. 
upon that value must eventually be abandoned and dismantled. This 
means, if the situation remains as it is, inadequate additions and bet- 
terments upon about one-half of our entire mileage, and the complete 
disuse of between sixty and seventy thousand miles of railway which 
now render the only transportation service for many millions of our 
people.” (Committee Reprint, p. 5). 

Probably the year 1923 will show, upon the whole, better returns; 
it is devoutly to be hoped that it will. But the losses of 1920, 1921 
and 1922 will not be retrieved; they cannot be retrieved, or any part 
of them, under existing law. Nor, in fact, is the return suggested by 
the Senator sufficient to maintain a credit upon which new moneys 
can be raised in the present market. 

While railway earnings are in the condition described by Senator 
Cummins, railway capital is being consumed as surely as Rome or 
Egypt or Greece or Persia ever consumed their wealth and destroyed 
their capacity to maintain their civilizations. Senator La Follette 
and Senator Brookhart intend the destruction of private property in 
American railways; and their adroit and incessant war against it is 
essentially a war to consume and destroy American capital. 

Civilization never perishes, however, by the strength of the at- 
tack; it is always by the weakness of the defense. Those who compre- 
hend the logical results of success in the present attack on American 
railway capital—the savings of hundreds of thousands of individual 
owners of railway securities—are especially called to the defense. 

UT the call might as well be declined as to proceed by abandoning 
the outposts to the attackers. 

The railway system, which seems to be the first of these outposts 
under assault, must be operated (1) by the Government or (2) by 
private owners; it cannot be operated by both, or as now, with one 
taking all the responsibilities of management except that of financial 
results, and the other making the direct effort and taking the losses. 

It is either (1) right that shippers should fix the rates on their 
freight, or (2) it is wrong that they should do so. If tt is right, the 
present regulative system is admirably adapted to that end; if it is 
wrong, it does not follow that rates should be fixed by the vendors 
of transportation, but it does follow that they should be fixed in the 
way which secures the maximum degree of impartiality, a conclusion 
that points directly to judicial determination in the manner provided 
by the Elkins act of Feb. 19, 1903, somewhat broadened in scope as I 
have recommended. 

If this cannot be done, we may as well prepare for Government 
ownership, for there is no stopping place between rates made by ship- 
pers, and opening the vaults of the Treasury to foot the bills that such 
rates entail. When this stage arrives, we shall tax prosperous industry 
to meet the losses on unprosperous industry; one after another, those 


that have been prosperous must succumb to the attack; eventually | 


there will be none prosperous; then we shall have passed to socialism, 
capital will progressively diminish, and the end of our civilization will 
be in sight. Such is the future to which the present system of regula- 
tion of railways and kindred industries seems plainly to be tending. 

It will be useful at this point to note very briefly the landmarks 
in the course of Federal legislation to regulate the railways, taking 
up at the end of the survey the provisions of the Transportation act 
of 1920, and observing with some care the nearly unqualified mis- 
chievousness of its additions to the Interstate Commerce act. 

Most persons have probably forgotten that the Interstate Com- 
merce Commission was not created at the demand of those who first 
brought forward in Congress a demand for a Federal system of rail- 
way regulation. The bill for that purpose which was pressed by Con- 
gressman John H. Reagan of Texas—sometimes called the father of 
the regulative system—did not provide for a Commerce Commission, 





LL. F 
Loree 


President 
f the 

Delaware 
& Hudson 


Company 


but instead set uf 
series of standards 
ot obligation tc 
which the railways 
were to conform 
Enforcement of 
these standards was 
left, according to 
the usual practice, to the Federal courts. The Senate resisted the 
regulation idea until the Supreme Court, on Oct. 25, 1886, rendered 
a decision that State legislation was ineffective to control interstate 
rates or even those portions of interstate service within the boun- 
daries of a single State. With the demand for legislation apparently 
imperative, the Senate favored a commission in order to reduce the 
demands of the Reagan bill. The commission was a compromise 
accepted by the regulationists in place of definite and positive legis- 
lative requirements. 

In the Elkins act of 1903 Congress probably had no other purpose 
than to prevent the abuse of rebates. In point of fact, the great bulk 
of the grave evils of rebating had previously been ended through the 
efforts of Alexander J. Cassatt, President of the Pennsylvania Rail- 
road, and the other railroad men whom he had induced to unite with 
him in resisting the pressure from large shippers who insisted on the 
“wholesale principle” as applied to railroad rates. Mr. Cassatt and 
his railroad allies were the moving force behind the Elkins act. 

That act was instantaneously effective in ending the last rem- 
nants of the abuse; the Chairman of the commission later declared 
that upon the passage of the Elkins act, rebating stopped “over night.” 

The third change in Federal regulation of the railways was ac- 
complished by the Hepburn act of June 29, 1906. The outstanding 
features of this law were (1) changes in the long-and-short-haul 
clause, (2) increased authority over railroad accounting, and (3) es- 
tablishment of general rate-making powers in the commission. 

While the Hepburn bill was under consideration a leading mem- 
ber of the Senate Committee on Interstate Commerce proposed in 
place of the Hepburn measure a very simple but comprehensive re- 
vision of the Elkins law which would have made it applicable in every 
possible case of complaint in regard to railroad rates or services. If 
these views had prevailed we should have obtained a simple and com- 
prehensive system of regulation, by which the interests of the shipping 
and traveling public would have been amply protected, while leaving 
to the railways reasonable opportunity to share in the general advance 
of American industry. 

Following the Hepburn law came, in 1910, the Mann-Elkins act, 
whose chief features were (1) the creation of the Commerce Court, 
and (2) the giving to the Interstate Commerce Commission of power 
to suspend changes in railroad rates pending investigation by the com- 
mission. 

The Commerce Court was abolished on Dec. 31, 1912, by an act 
of Oct. 22, 1913, or as soon as it had had an opportunity to show that it 
would be fair to the railways. 

The power to suspend rates effectively prevented the reasonable 
adjustment of railway charges, while the purchasing power of money 
was rapidly declining, and was the primary source of the inability of 
the railroads to meet the.situation which they confronted during the 
closing months of the year 1917, and therefore, the fundamental! causé 
of the expropriation which resulted in Federal] control, with its still 
unreckoned losses to the public and to railway owners. President 
Wilson suspended this power during Federal control, but it was re- 
stored when the railroads were returned to their owners on March 1. 
1920, and now exists. 

The commission seldom declines to suspend any important change 
in rates that may be proposed, and there are few suspensions which 
do not last through the whole period permitted by statute. There is 
no indemnity to the railroads when the ultimate decision is that the 
rate proposed is reasonable, although in about half the cases of this 


Continued on Page 698 
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The Science 





of Investing 
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By GEORGE CLARKE COX, Ph.D 


STOCKS 





1E principle set forth in our first article of this series 
was that since even the best bonds can assure the 
investor only of the safety of his principal and in- 
terest, and since rising prices will certainly diminish 
the purchasing power of money, the investor who 
would not lose money must make money over a period 
of years. In modern times a man can go into busi- 
ness, where alone money is to be made (though also 
lost) most obviously by buying good stocks. 

Subsequent articles indicated the distribution of an investment 
fund for different classes of people into bonds and stocks; the last 
one dealing at some length with bonds. We now ask, What stocks 
should the careful individual investor buy (especially the moderate 
investor), and what special dangers are to be guarded against? 

As a preliminary to the answer, note: 

1. That stockholders as partners in business may make un- 
limited amounts, but that in most cases their losses are limited to 
the amount of their investment. This statement must be modified 
in the case of bank stocks, and a few others, where there is double 
liability. 

2. There are two general classes of stock—preferred, where 
risk and income are both limited, and common, where these are 
open to every breeze that blows. Common stocks alone are to be 
considered in this program. 

3. Some stocks are so established in earning power that they 
are almost in the class of good bonds for safety ; but— 

4. Commitment of any capital to stocks, as a genera! proposi- 
tion, can be considered a sound investment only on the basis first 
set forth, viz., that only through profits from business is there any 
possibility that the investor’s income from investments may maui- 
tain or increase purchasing power through the years. There is no 
certainty at any time. 








Preferred stocks may have their merits; though the writer has 
always considered them to be a compromise between bonds and com- 
mon stocks—having neither the safety of the bonds nor the possibility 
of large earnings characteristic of common stocks. There are a 
very few preferred stocks which may, under restricted conditions, 
share profits with the common beyond a fixed amount; generally, 
their income is quite fixed and is somewhat higher than that of safe 
bonds. Preferred stock, however, cannot come ahead of anything but 
other stock. It has no lien of any kind on the property. There are, 
of course, some preferred stocks with a relatively high “yield,” which 
are uncommonly well secured by the character of the company; but 
only by that. None of them has any lien whatever. A share of com- 
mon stock, as we said in the second article, represents an amount of 
ownership which is determined by the number of shares outstanding 
and that number may be almost anything. If there are 100 shares in 
all, the holder of one share owns 1/100th part of the property, subject 
to its debts. Should the capital stock be increased, the stockholder 
is entitled, according to the plans of directors, either to a stock divi- 
dend or to purchase, at a price set, additional shares of stock. The 
stockholder is always an insider in this respect. 

A stock dividend may mean almost any proportion. If there had 
been 100,000 shares, and a stock dividend of 100 per cent: were to be 
declared, there would then be 200,000 shares, and each shareholder 
would have two shares where he formerly had one. 

A stock dividend adds not one penny to the share of the property 
owned by each stockholder; neither does it “water” stock. It changes 
nothing. 

If the par value of the shares is changed, then there is a change 
in the denomination of the stock, but no change in the share of owner- 
ship represented by individual holdings. The surplus is reduced by 
the amount of a stock dividend and the capital stock has been cor- 
respondingly increased—that is all. Surplus has been changed, to 
the extent of the dividend, into capital and is thus no longer available 
for distribution in dividends. The wisdom of declaring such dividend 
js not a proper subject for discussion in these articles; but the creation 
of “rights” thereby may well be referred to briefly. 

When a stock dividend is declared or when capital is increased 
in any way, the stockholder has a right to a certain share. Suppose 
that the company has altogether 100,000 shares of stock of a par 
value of $100. The capital stock, then, is $10,000,000. The directors 





eee 


1923 


ting new money. 


wish to increase the capital to $15,000 
They offer for sale to stockholders 50,000 shares at a stated 
price—say par. Each stockholder ther to buy one-half 
share for each share he holds, fifty st! each one hundred 
shares, &c. If he buys fifty shares at $1' $5,000, whereas 
the market value of these shares at the > $150 per share, 
or $7,500 in all, or any like figure. O tors may put any 
price within reason on new stock 


It is obvious that the 150,000 shar¢ esent no more own- 
ership than the 100,000 shares (thougt et often acts as if 
they were worth more) ; but the right to : eed not be utilized 
by the stockholder. He may sell his ‘1 there is a definite 
formula which determines its value ri a need not be given 
here. Having once determined rights t! heir market price 
changes thereafter, like the price according to the 
judgment which careful observers ar ge of the company’s 
chances to make money. 

One warning must be given. Afté lividend, the quoted 


tockholder has the 
in cash for which 
rights or buy new 
s prospects. 

assified so readily 
) others—the cases 


price of shares nearly always goes dow) 
equivalent of the old price, either in n« 
he has sold his rights. Whether he sho 
shares will depend upon his opinion of th 
For investment purposes stock 
as bonds. There is no class markedly 
are individual. There are, to be sure, ads so stable that 
their stocks are counted true investm«s » old days of high 
profits from well managed railroad The best managed 
railroad may not make much over 6 pe) iny circumstances 
(under the Transportation act) 01 hich, of course, does 


not mean on its capital stock, genera! than its valuation. 
Still, there is small prospect of making ne sense from rail- 
read stocks, though there may be a fair! income from them 

The investor who accepts our princi] be an adventurer in 
the true sense—what the economists cz epreneur, an under- 
taker of enterprises—and he wants then rprising as possible 
This is far from saying as dangerous a 

The field cannot be limited. Money |} en made, and probably 
will be made, in things as diverse as cha and steel mills, chew- 
ing gum and shipping, patent biscuit e and railroad sup- 
plies. There is here nothing to choose public utilities and 
industrials, except that the utilities ars 1 certain amount of 
public regulation of rates. This publi: n has its advantage- 
ous side, too, since it brings greater pul ccounting. 

N addition, we have the large cla ly called industrials, 
I including practically everything else, though we shall see that bank 
stocks and insurance stocks should be tre heir merits. Indus 
trials include industrials properly so-call ifacturing plants, 
mills, furnaces and the like; also trading yanies, such as chai! 
stores and mail order houses; extract tries, like coal mines 
copper, gold and silver mines, oi! wells, 1 gas, timber lands; ship 


building and ship operation. Which sha 


swer depends partly upon the nature of 
other considerations, notably the manag t of the company, its 
history and the familiarity of the investo self with the business. 

It is plain that the oil business is 1 ilative than the steel 
business. Sources of supply and demand fluctuate so violently 
in steel as in oil. The moving pictur: 
than the older oil companies; and all! ext 
investment purposes, from the uncertair 
No two experts ever agree on the amou 
area. Guesses at oil yet to be produced |! 
Timber is pretty obvious but may be dé yyved by fire. Copper may 
he, in distant fields, more estimated tha) 

Some businesses are clearly depend: 
general conditions. Railroad supply ho 


tor choose? The an- 
ness and partly upon 


turn, is less stable 
industries suffer, for 
hing to asset values. 
nined coal in a given 
grotesquely wrong. 


prosperity on certain 
| equipment auxiliaries 


suffer when there is poor business fo ds; fertilizer and har- 
vester companies when crops are poo! n 
The investor cannot go it blind. H know something about 


veneral conditions and he should know something fairly definite about 
three or four fields of business that he tribute his capital with 
discrimination. It is not at all difficult to do this. It will not 
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make him an expert but it will quicken his wits to observe all things 
which help or hinder the industries in which he has risked money. 
Having gone into business by buying stocks, the investor cannot escape 
responsibility by trusting everything to the management. If he does 
not like the management and cannot control it, he sells out. 

Aside from the above considerations, there is not a great deal 
to say about the field of stock investment. Our attention must go 
rather to the history of the company for earning power, stability, 
conservatism, integrity and the character of its management. For 
want of space we must again dogmatize and declare that: 

1. Other things being equal, new companies should be avoided as 
having no history upon which to base a judgment. 

2. Companies which do not render regular, accurate and com- 
prehensible reports of their affairs should be avoided by any investor 
but an “insider.” Many such companies are sound but the stranger 
cannot know it. 

3. Balance sheets which show a large proportion of assets to con- 
sist of patents, trade-marks and good will need careful attention. 
There are companies where such assets are perfectly proper but not 
many where they should form a heavy part of the total. 

4. Businesses which carry in assets large amounts under inven- 
ories (goods on hand partly or wholly finished, raw materials, &c.) 
should also furnish information regarding gross sales, that the rate 
of turnover may be known. 

5. Every balance sheet should be audited by a responsible firm. 
Auditing is too often purely formal, yet it is some protection. 

G6. The investor should be able to know when current assets are 
in proper proportion to current liabilities, when debt is too large as 
compared with stock, whether a surplus is genuine or merely made 


A Plan for the 


Federal Income Taxes 





ONGRESS will unquestionably give considerable atten- 
tion to taxation and particularly income taxation in 
its next session. Changes are almost sure to be made 
in our present taxing scheme. Yet, unless the basic 
objection to both the present and past Revenue acts 
is eliminted, taxation will still remain an unsettled 
problem. 

The objection referred to is the inequality of the 
rates of tax imposed on incomes earned under the 
different forms of business organizations. Under the present law, 
as well as under the old Excess Profits Tax law, two concerns may 
have the same profit for a year and employ the same amount of capital, 
yet one may have to pay almost five times as much in taxes as the 
other, depending wholly upon whether the business is carried on as 
an individual (or partnership) or a corporation. 

This inequality is brought about largely by the fact that the 
proper taxable unit is not established throughout. The present law, 
in the case of individuals and partnerships, taxes the individual as a 
unit, whereas in the case of a corporation, which is, in fact, nothing 
more than an association of individuals, it taxes the business as a unit. 
It is obvious, however, that, no matter under what form a business 
is carried on, it is the individual and not the business that makes the 
profit or loss. While corporations consisting of a hundred stockholders 
may earn $100,000, the corporation as such earns nothing for itself. 
All of its earnings go directly or indirectly to the owners of the cor- 
poration. If, therefore, we desire to get the most equitable results 
from Federal income taxes, the individual should throughout be the 
taxable unit. 

Then only will we overcome the one great inequality in our taxation 
scheme and, until rectification from this angle does take place, tax 
avoidance will not only continue but will increase. Taxpayers are 
quickly learning the advisability of changing from one form of doing 
business to another as the tax law changes. Under the old Excess 
Profits Tax law, any number of corporations dissolved in order to 
escape the unusually large taxes imposed on corporations as compared 
with -those imposed on individuals and partnerships. When the 
Revenue act of 1921 was passed and the corporate tax rate was 
materially reduced, switches were again made to the corporate form. 
Individuals with large incomes, also, found it advisable to incorporate 
heir personal affairs. Through devious methods, they avoided run- 
ning into the penalties provided by Section 2210, as a result of which 
large tax revenues have been lost to the Government. 

Taxpayers cannot be censured for desiring to minimize their 
taxes. As a matter of fact, the United States Supreme Court has 
specifically sanctioned legal tax avoidance. Frequently, the taxpayers 
are actually forced to readjust their organizations in order to be able 











by marking up fixed assets, the proportion of fixed assets in real 
estate and machinery, &c. 

7. Earning power over a considerable period of years, combined 
with a conservative dividend policy and liberal appropriations to re- 
serves and surplus, is the soundest indication of the safety of a stock 
company. It does not matter how splendid a plant a company has if it 
cannot earn money. 

8. The personnel of management is of the utmost importance. 
Unknown people may be able and honest, well-known people may be 
neither. The investor who knows nothing about the management of 
a company is taking undue risks.’ 

As we have said that no bond is a good bond unless it is safe, sor 
we say that.no stock is a good stock which does not pay dividends; 
but this statement must be guarded. There are stocks which have 
never paid a dividend which are actively bought and sold—-for pur- 
poses of control. There are stocks paying dividends which ought not 
be paying them. More confidence would be felt in the company if 
the dividend were passed. The mere omission of a dividend for a 
year or two or three may be the surest indication of the ultimate divi- 
dend paying power of the company, if such money as is earned is kept 
in the business—but, if dividends are not paid over most of the years 
in a given period in sufficient amount to give the investor a good 
and even generous income, there is no object whatever in buying 
stocks. One had much better put the money in bonds. 

Much money has been made in hank stocks by those in a position 
to know conditions. Banks must render full and frequent reports of 
their condition to State or National and clearing house authorities. 
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Equalization of 


By Frank E. Seidman 


C. &., ©. P. A. 


to compete with another taxpayer in the same line of business, who 
has taken advantage of the inequalities of the tax law. It has now 
almost got to the point where business men are beginning to worrs 
more about their taxes than their business» Clearly, any tax law 
bringing about such results is fundamentally wrong, unscientific and 
insecure. 

In order to overcome these conditions, the following plan is 
proposed : 

Individuals should be taxed on the same basis that they are today ; 
namely, a graduated income tax. Corporations, too, should be taxed 
on a graduated tax rate basis but they should not be required to pay 
any income tax, as such, on the current earnings which are dis- 
tributed to its stockholders. On all such distributions, the individual 
should be required to include them in his own income for both normal 
and surtax purposes. On all current profits retained by the corpora- 
tion and, therefore, withheld from the individual for whom, in fact, 
it was earned, a tax should be imposed at rates approximately equiv- 
alent to the rates that the individual stockholders would have paid 
if they had received the undistributed profits. If, therefore, the 
corporation distributed all its current earnings, there would be no 
income tax imposed on it whatever. If it distributed none or a part of 
its earnings, it would be subject to a tax approximately equivaleni 
n amount to what its stockholders would have paid if the earnings 
ad been distributed to them. 

Then, in order to effect automatic equality between the taxes 
paid by the owners of both types of organizations, it is proposed that, 
when the undistributed corporate profits are subsequently distributed, 
the stockholder be required to include the distribution in his own in- 
come for both normal and surtax purposes and, on the other hand, 
to take as a credit against his tax the pro-rata part of the tax paid by 
the corporation on the distribution. 

To put this concretely, assume that a corporation paid a tax of 
$7,150 on $25,000 of 1923 earnings that it did not distribute. Assume 
further that at the end of 1924 the corporation distributes the re- 
mainder of the undistributed portion of its 1923 earnings of $17,850 
(which is the $25,000 less the tax paid of $7,150). Under the plan 
proposed, the stockholder would report this distribution on his own 
return in a similar manner as interest on tax-free covenant bonds 
used to be reported under the 1918 Revenue act. That is, the taxpayer 
would include in his taxable income for the year the total amount of 
the dividend, plus his proportion of the tax paid for him by the cor- 
poration but, on the other hand, he would deduct, as a credit from the 
total tax due from him for the year 1924, his proportion of the tax 
paid for him by the corporation. Thus, in the case assumed, if the 
stockholder received $8,925 from the corporation or half the total 
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Unemployment 


Huge Public Expenditure Being Made on Remunerative 
Financing Home and Colonial Public Bodies for T! 


By F. C. CHAPPELL 


Special Correspondence to The Annalist. 
LONDON, England, Nov. 17, 1923. 
a HE Government is making serious efforts to meet the 
distress which it is fully expected will be severe 
throughout the United Kingdom this Winter, due to 
the widespread amount of unemployment. The num- 
ber of men and women out of work today is about 
| 1,250,000, and a good many more are on short time. 
lj This costs us about £150,000,000 a year; and it is fully 
expected that the number will rise to about 2,000,000 
before next Spring. Work is being provided for as 
many of the workless as possible to the extent of £50,000,000. Never 
before has any British Government spent such large sums in dealing 
with this problem, because never before has England had so many men 
and women walking the streets doing nothing. The ex-Chancellor of 
the Exchequer said recently that we have a spectacle of distress such 
as has not been known in Britain for a hundred years. Even the sor- 
rows of the war were less bitter and more capable of being endured 
than the long drawn-out agony of this continuous and persistent dis- 











tress. 

There is no doubt that unemployment is subjecting the social and 
political fabric of the country to a strain which becomes more serious 
every month and which cannot be supported indefinitely. The position 
is regarded as much more serious than it was a year ago, as the pros- 
pects of relief to be provided by a return to a more normal condition of 
international trade appear to be more remote. It is considered that the 
time has passed for mere temporary palliatives and that there should be 
serious investigation of the possible results of fundamental changes in 
national policy. 

General Smuts, Premier of South Africa, speaking a few days 
ago at the Imperial Economic Conference held in London, said that 
unless conditions of trade altered very much fcr the better it was pos- 
sible that England might find the burden of annual remittances of 
£30,006,000 to £35,000,000 to the United States in payment of the war 
debt too heavy to be borne. It was possible, he said, that we had as- 
sumed a burden which, unless conditions improved, we might find in- 
tolerably crushing in the coming years. Frankly speaking, this great 
incubus of unemployment is weighing England down; and it is the 
fourth Winter of dire distress we have had to face. Conditions are 
worse today than before, because the savings of the people are grad- 
ually dwindling away. That is what the Minister of Labor meant when 
he recently said that it was this terrible and obstinate persistence of the 
unemployment figures that constituted the anguish of our problem 
today. The small individual stores of the workers laid by for the 
rainy day have in many cases been exhausted, and we have the problem 
still with us, as chronic as ever. 

Things were at their worst in 1921, wher we had over 2,000,000 
people workless and quite another 1,000,000 on short time. Since then 
matters have improved, but there is every indication of coming trouble, 
and the Government has recognized it by providing fully £50,000,000 
worth of work of various kinds. 

But the ominous feature is that the difficulty is becoming chronic. 
Before the war we had about 200,000 people who were regularly out of 
work—probably they were of the unemployable class, the flotsam and 
jetsam of society. That was our permanent problem then and we 
thought it quite big enough. But the post-war problem of the perma- 
yently unemployed is going to be three or four times as big, or say fully 
750,000 of workless peopie, a pretty heavy burden for the workers to 
carry, because all these people have to be supported somehow. 

England has 2,000,000 or 3,600,000 people too many; she cannot 
find them work and most likely never will be able to do so. Since the 
war emigration from Britain has stopped, and never has been resumed 
on energetic lines. It was to remedy this state of affairs that the Em- 
pire Settlement act was passed in 1922, with the object of facilitating 
the migration of British persons to the dominions. The English Gov- 
ernment was prepared to spend £3,000,000 a year for fifteen years to 
effect this purpoSe—viz., of peopling British colonies with British 
subjects. The object of the Government is not merely to relieve a con- 
gested labor market at home by the export of the surplus population. 
It of course includes that, but it is something far greater. It is to make 
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Official Washington: sy ropvey Bean 


Tax Reduction Plans Are Gaining at the Expense of the Soldier Bonus 


Special Correspondence of The Annalist. 
WASHINGTON, Nov. 24. 

EADERS in Congress of every shade of opinion, con- 
servative, progressive and radical, have come to an 
agreement now that there must be a readjustment of 
tax legislation in the forthcoming session. The bomb- 
shell which Secretary of the Treasury Mellon exploded, 
with the consent and approval of President Coolidge, 
has strengthened the conviction of anti-bonus mem- 
bers in Senate and House that if President Coolidge 
stands with them, a sufficient number of votes can be 
controlled to head off soldier bonus legislation. 

[1 has been a long time since members of Congress have been 
as thoroughly agitated over any issue as they are today. There 
have been so many opinions expressed in the last ten days, so 
many different viewpoints taken by Senators and Representatives of 
what may or may not be possible in connection with tax revision and 
the bonus, that no little confusion exists as to just how things 
stand and what the future holds. Members of Congress are now 
awaiting, with ill-concealed impatience, the text of the message which 
President Coolidge is to deliver soon after the session opens on Dec. 3. 

The Mellon letter to Acting Chairman Green of the House Ways 
and Means Committee, in which tax reductions of approximately 
$323,000,000 were suggested, dependent upon the abandonment of 
proposals for a soldier bonus, was made public after its contents were 
known to President Coolidge. It was believed that the publication of 
such a letter some three weeks before Congress was to assemble would 
give the President ‘as well as the members of Congress an opportunity 
to obtain the reaction of the country to the program. President Cool- 
idge has withheld formal! statement, but a spokesman for the President 
has said that there was an almost unanimous response in favor of tax 
reductions and that the Mellon plan has apparently received a very 
wholesome reception throughout the country. As a matter of fact, the 
White House has been flooded with messages asking that a tax re- 
vision program be carried out. Senators and Representatives have 
received similar messages in great numbers from their constituents. 
The response has been so heavy that even those Congressional leaders 
who were advocating a policy which would head off tax revision in 
the next session have been forced to beat a somewhat shamefaced 





retreat. 

Secretary Mellon’s proposal, stripped of all other features but 
that portion which treated the position of the smaller taxpayers— 
those with incomes of less than $10,000—was of a nature to invite 
just such a response, for it recommended what many Congressional 
leaders had not foreseen as a possibility—namely, a reduction of the 
tax payments which these smaller taxpayers must make, by nearly 50 
per cent. It is difficult to imagine a proposal which would make a 
stronger appeal to the millions of taxpayers in this category. 

It has since been pretty generally agreed among Administration 
leaders that any party which told the voters of the country that such 
a reduction in their taxes was possible and then failed to put those 
reductions into effect would have little hope of being returned to power 
in the next national election. 

The situation will be somewhat cleared up when the position 
President Coolidge purposes to take in connection with the soldier 
bonus feature of the Mellon letter is definitely established, and that 
probably will not be known until the President’s message formally is 
placed before Congress. Up to this time no spokesman for the White 
House has used the word “bonus” in discussing the situation, but 
reference has been made by such a spokesman to the favorable recep- 
tion of the “Mellon plan” which states specifically that the tax re- 
ductions suggested cannot be made if bonus legislation is adopted. It 
is generally accepted, therefore, that the President will give his sup- 
port, in his message, to the entire Mellon plan, and opponents of the 
bonus, who but a few weeks ago were about ready to agree that there 
was little gr no chance to head off such a law, are now rapidly regain- 
ing confidence and are preparing to make a fight. Therefore it is by 
no means a foregone conclusion that bonus legislation will be adopted, 
particularly if President Coolidge gives unqualified support to Secre- 
tary Mellon. 

The position of the so-called bonus Senators and Representatives 
is not a happy one. A number of them pledged themselves, in recent 
political campaigns, to support bonus legislation if they were elected. 
Now they are being importuned by large numbers of their constituents 
to help bring about tax reductions. If, as Secretary Mellon says, tax 





reductions can be made only if bonus bills are defeated, the quandary 
in which these members of Congress find themselves is obvious. It 
is not surprising, therefore, that much has appeared in the newspapers 
recently about Senators and Representatives who are of the opinion 
that it will be possible to discover some solution of the problem which 
will permit both tax reductions and bonus legislation. 

There has been a good deal of talk in political circles in Washing- 
ton the last ten days that the position of the Administration has been 
injured not a little by the attitude taken in the Senate by Senator 
Reed Smoot of Utah, who is to be Chairman of the Senate Finance 
Committee, and some of the other leaders, possibly including Lodge of 
Massachusetts. Senator Smoot, even before the Mellon letter was 
published, proclaimed that there would be no tax reductions in the 
next session, giving as one of his reasons that it would be dangerous 
to open up the tax question because of the strength of the radical 
groups in Congress. Senator Smoot also had conferred with the 
President and with Secretary Mellon and had urged that plans for 
tax reduction be put aside, asserting that the radicals under La Follette 
would be able to join with the Democrats and shape the revised tax 
laws along lines which would be anything but pleasing to the Admin- 
istration. He was opposed to the publication of the Mellon letter, and 
said after it had been made public that in his opinion there would be 
no changes made in the tax laws and that the Administration forces 
would not be able to cope with the combination of radicals and Demo- 
crats. The impression got out also after Senator Lodge returned to 
Washington that the Massachusetts Senator, looked upon as the Re- 
publican floor leader, entertained some of the fears that had given 
Mr. Smoot such concern. Mr.- Lodge, however, did not make a public 
statement to that effect. 

Representative Green of Iowa, Acting Chairman of the Ways 
and Means Committee, who will handle the Administration biil in the 
House of Representatives, adopted a very discreet attitude. His posi- 
tion, as it now is understood, is that if the Administration wishes to 
submit a bill along the lines suggested by Secretary Mellon, he will 
take charge of it and make as forceful a fight for its success as pos- 
sible. President Coolidge seems to have done much to establish some 
forceful leadership among the Administration forces in Senate and 
House. Senator Smoot was invited to the White White again and has 
since made no formal statement that the Administration cause was 
without hope because of the radical strength in the Senate. Senator 
Lodge was in conference two hours with the President and since then 
there has been a stiffening of the Administration forces. 


ECRETARY MELLON stated that tax reductions should be a non- 

partisan questions, but the political phase must be admitted, 
There are political leaders who assert that a proposal to cut almost 
in half the tax payments of perhaps 7,000,000 taxpayers is the 
greatest political issue that a Presidential candidate has had presented 
to him in many years. To just what extent the radical forces in Con- 
gress will go to embarrass the Administration, and how far the Demo- 
crats will go in working with the radicals in this connection, are ques- 
tions of absorbing interest in Washington today. There does not seem 
to be any serious thought that either radicals or Democrats will oppose 
reduction of the tax rates affecting the smaller taxpayers; they are 
more likely to seek even deeper cuts in these rates than Mr. Mellon 
has suggested. So undoubtedly the Coolidge Administration will be 
able to obtain satisfactory readjustment of these taxes. 

The surtax problem is of course another matter, and there is grave 
doubt that the Administration will be able to force through Congress 
a program such as Mr. Mellon suggested, which would reduce the maxi- 
mum surtax to 25 per cent., making that applicable to all net incomes 
of $100,000 and over. When the present tax law was before Congress 
the House accepted reduction in the maximum surtax to 32 per cent. 
The Senate, however, overturned this, and finally the Senate amend- 
ment, making the maximum surtax 50 per cent., applicable to in- 
comes of $206,000 and over, was accepted and written into the law. 
Some of the radicals now are demanding that the surtax rates be 
increased rather than decreased if tax legislation is to be considered 
in the next Congress, but, regardless of the views expressed by Senator 
Smoot about the things which the radical forces might do, it is pretty 
generally agreed among Congressional leaders that the worst the Ad- 
ministration forces would have to fear would be a rallying of suf- 
ficient strength among radicals and Democrats to keep the maximum 
surtax at the present level of 50 per cent. It is not believed that 
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A Review of Foreign Opinions 
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The New Syndicalism in Italy—-The Depressing French Agricult vituation— 
French Foreign Trade—Central and Eastern European P. ems 





RITING in The Edinburgh Review (Edinburgh, October, 
1923), Dr. James Murphy gives an account of the new 
syndicalism in Italy. The Confederazione delle Cor- 
porazioni Sindicali was founded in October, 1921, and 
now has over 1,500,000 members. Upward of 80 per 
cent. of these, states Dr. Murphy, have been recruited 
from the Socialist Labor Unizns and the Confedera- 
tion of Labor. The new organization is of Facist 
origin, and it is remarkable not cnly for its extent but 
for its organization, which is characterized by what may be described 
as a species of zoning, with corresponding loca! autonomy, by means of 
which it is hoped that the spread of strikes beyond a limited area may 
be avoided. Every responsible Italian citizen, says Dr. Murphy, wishes 
to be syndicalized. Even university professors and stock brokers have 
formed their respective unions. The system of regimentation is based 
upon territory, with the provincia, or couaty, as the unit of distribu- 
tion. Each trade or category has its county syndicate but none is 
allowed a national syndicate in the territorial seuse. Where the county 
cannot be taken as the unit of delimitation, as in the case of seamen 
and railwaymen, other limits, such as port aud departmental zones, 
are fixed. The purpose of local autonomy, which is an essential feature 
of the system, is to prevent the possibility of any trade affecting the 
entire interests of an industry by proclaiming a national strike or 
forcing a concerted campaign for higher wages, which might be adverse 
to the interests of other categories in a given industry. This, of course, 
is an important step toward solving the problem now existing in so 
many countries, where trade organization, advisable in theory, has so 
often had disastrous practical results as regards production and prices. 

The confederation lays down the fundamental principle that syn- 
dicalism has become such an important matter in modern industrial 
nations that it must no longer be allowed to remain the monopoly of a 
section or sections of the community. It is an institutional fact which 
must be incorporated into the life of the nation. This entails juridical 
recognition, which is to be undertaken by the Italian Parliament in the 
near future. 

It is worthy of note that this development of syndicalism in Italy 
is fostered by Fascismo in the hope of creating a ruling class on which 
the Government may definitely rest, and of incorporating the prole- 
tariat by some means or other in that class. The success of the experi- 
ment which is now being tested will undoubtedly exert a profound 
effect on the political and industrial life of the world. 





HE state of agriculture in France is dealt with by M. Pierre 
Caziot in some recent issues of La Journee Industrielle (Paris). 
For political purposes, the real situation in this regard has been much 
misrepresented. M. Caziot insists that the depopulation of the land, 
which is taking place to such an extent that parts of France are in 
actual need of Colonization, is a grave national danger ignored by the 
financiers, manufacturers and traders who will be its first victims. 

Prior to the war, the poor financial situation of French farming 
was an accepted fact. War brought with it a momentary boom, in the 
course of which previous conditions were forgotten, and the greatly 
enhanced temporary profits of the boom period were considered nor- 
mal. The peasants themselves suffered from this delusion and, in the 
attempt to purchase land, made inroads on their working capital, after 
having realized all other resources. Even so, some of the peasants 
were unable to pay off the purchase money for their property entirely, 
and the lean years now upon them make it impossible for many of them 
to do more than make ends meet. 

M. Caziot makes very interesting statements that small holding 
purchases in France have been by no means as numerous as is generally 
believed. Since the war, hardly any building has been undertaken out- 
side the devastated area, and all properties, large and small, have re- 
mained in their former condition. 

Agricultural companies and co-operative farming corporations 
have suffered heavy losses. M. Caziot instances the Société Co-opera- 
tive Civile de la Culture de la Plaine de Forez, founded in 1917 by a 
syndicate of business men and agriculturists. This association took 
eight estates on lease and, in spite of advances without interest on the 
part of the Government, to say nothing of cestly ioans from various 
banks, found its liabilities, in 1921, to amount to over 3,000,000 francs, 
a loss, in four years, of 2,500 francs per hectare. This sum is more than 
the capital value of the land. 
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Contir 
THE FRENCH FOREIGN R \TION FOR THI 
FIRST NINE MONTH \ND 1923. 

Imports- ~ Pena : 
Foodstuffs .... 4,067,721,00 1,160,293,000 
Raw materials.. 9,463,123,00( 0 4.703,066,090 
Manufactures .. 3,956,389,00( 201,108,000 

Total ......16,487,283,000 6,064,467,000 

Exports— 

Foodstuffs 1,262,141,00 976,374,000 
Raw materials.. 4,034,852,00( Ot 2,518,076,000 
Manufactures .. 9,068,143,000 1 100 2.555.459, 00 
Postal parcels... 939,523,001 00 208,143.00! 

Total ......15,304,659,000 100 6,258,052,006 
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National Safety Menaced by Railroad Regulation 
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sort the order of suspension is finally vacated and the rate allowed 
The order suspending a rate is the practical equiva- 


to go into effect. 
There is. | believe, no other instance in which 


lent of an injunction. 
an injunction is granted in favor of a private litigant Without an in- 
demnifying bond, yet the shippers, in favor of whom these suspensions 
are granted, are presumably almost always able to add the freight 
charges to the prices of their commodities. It would seem most rea- 
sonable that the losses of the party against whom the suspension ordet 
is granted should be indemnified. 

We come now to the Transportation act of 1920, which embodied 
many significant changes in the pre-existing Interstate Commerce act. 

Title I. contains definitions and Title Il. relates to adjustments 
incidental to the terminatioin of Federal control. Neither need be 
considered here. 

Conditions of employment and wages of railroad labor, that is, 
the regulation of about half the operating expenses of interstate rail- 
ways, are covered by Title III. 

It creates the Railroad Labor Board, a tribunal, independent of 
the Interstate Commerce Commission, which regulates revenues, and 
apparently intended to be removed from any mitigating influence by 
locating its headquarters in Chicago. Thus, the first substantial and 
permanent provision of the Transportation act results in rival, an- 
tagonistic authorities, each dealing with a vital element in the railway 
budget and producing the certainty that if “both ends meet” in rail- 
way economy it will be by chance and not because of deliberate, well 
considered administration. Moreover, the Railroad Labor Board is 
constituted by party representation, the defects of which are too well 
understood to require enumeration. The history of its existence is 
already characterized by the first nation-wide strike in the history of 
American railways, and it is plain that the board does not now enjoy 
the confidence of the employes, the employers or the public. 

Approval of the commission for construction, acquisition or aban- 
donment of railroads is provided for in Title IV., Section 402. This 
may or may not prove effective. 

Substantial changes in the fifth or anti-pooling section of the 
law are made by Title 1V., Section 407. The first provision authorizes 
pooling contracts, subject to the approval of the Interstate Commerce 
Commission, and the second reverses the former policy of the Inter- 
state Commerce law and of the anti-trust acts, by providing for con- 
solidations that were formerly prohibited. There may have been a 
time in the history of American railway development when pooling 
agreements were beneficial to the public and to the railways. If so, 
this condition ceased long ago. Such contracts were forbidden during 
the time that they might have been useful, and qualified permission 
to resort to them is at length given when it is no longer of any benefit. 
I am advised that there has been no application to the commission for 
any authority to pool traffic or earnings during the three years that 
this provision has been in force. 

The consolidation provisions of this section are of the utmost 
significance, and we are now threatened with action to make them 
compulsory. Their influence has already injuriously affected the 
morale of railway organizations, and if any plan under this section 
should be consummated, it would plainly tend towzrd the destruction 
of population, industry and wealth in great cities. It would probably 
decrease the average efficiency of railway operation, create waste that 
would exceed all possible savings in overhead charges and otherwise, 
and the equality, at which the law evidently aims, would scarcely out- 
last its achievement. As to the idea of saving by consolidation the 
“weak” roads, it is worth pointing out one striking feature of Amer- 
ican railway history—-that a railway system which is struggling to 
keep out of bankruptcy at one period may be the highly prosperous 
property of a later period; and the reverse of this has frequently 
happened. 

Title 1V., Section 416. This section was construed, in the New 
York and Wisconsin cases, to authorize the Interstate Commerce Com- 
mission to overrule State authority when the latter had been exercised 
by making rates that would discriminate unjustly against interstate 
commerce. Senator Cummins is said to have asserted that Congress 
did not intend to confer this power, and Senator Capper has intro- 
duced a bil to abolish this provision, a proposal that seems to have 
very strong numerical support. This particular amendment was 
actually in the interest of unified regulation, and it is about the sole 
provision in the Transportation act that has been of any genuine 
benefit to the railroads. 

Title 1V., Section 422. This section adds the new “Section 15a,” 
which contains (1) what is commonly supposed to be a provision for 
a fair return and (2) the recapture clause. 
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What is called provision for a fair return is nothing of the sort, 
but, if it were, it would be negatived by the recapture clause. This is 
simple arithmetic; that is to say, if a group of railroads earns pre- 
cisely a fair return and part of that return is subtracted by taking 
from the railways within the group whose earnings exceed the aver- 
age, it is clear that the remainder left to the railroads must be less 
than a fair return. 

When railroads are grouped and the total return for the group is 
fixed at any stated percentage, it is certain that some railroads in the 
group will earn less than that percentage; therefore, if the percentage 
is the minimum which constitutes a fair return, it is certain that some 
of the railroads are denied a fair return. 

This feature makes the statute confiscatory upon its face. The 
Constitutional guarantee of the right, as against legislative interfer- 
ence, to earn a fair return establishes the separate right of each rail 
road and not a joint right pertaining to any group. The railroads 
were, therefore, better off under the Constitutional safeguard than 
they would be under the statute, even if the commission had complied 
with it. But the commission has never made rates sufficient to pro- 
duce the return pointed out by the statute. Since Sept. 1, 1920, when 
the guarantce period expired, the earnings of the railroads, under the 
commission-made rates, have been far below the standard fixed by 
the statute. The experiment has proceeded far enough to make it 
perfectly clear that, unless they obtain relief through the courts, the 
rates accorded under this provision will never, except in times of ex- 
ceptional prosperity, allow the railroads a fair return, and that, when- 
ever business activity is below the maximum, the railway properties 
of the country as a whole will supply transportation at less than its 
cost. 

The recapture clause is unadulterated Socialism. It is precisely as 
though Congress should say that the existence of a large number of 
banks is necessary to public welfare and that, as some of the banks are 


improvidently managed, while others are economically conducted and 


successful, the Government shall take from the prosperous banks all 
but interest at the legal rate upon their capitai, and turn the total thus 
taken into a fund to be used to keep the badly managed banks from 
going out of business. This clause confiscates the economies and effi- 
ciency of capable management. 

I am aware that it is claimed in some quarter's that Section 15a 
must have a beneficial effect upon the credit of American railways, but 
their credit has not improved since it became a part of the law of the 
land. Moveover, I am convinced that credit cannot materially improve 
while this section is in effect. The attractiveness of railway invest- 
ment will never be increased by coddling inefficiency, or requiring the 
earnings of the well-located and well-conducted railroads to be spread 
out so that those which are badly located or conducted may escape 
insolvency. What is needed to restore the credit of the railways is 
that investors shall be assured that, if the properties in which they in- 
vest are well located with relation to the sources of traffic, and are 
wisely and economically operated, a fair share in the benefits of such 
location and operation will flow to the investors. In other words, what 
investors ask for is not a guarantee of returns equal to those on first 
mortgages on real property, but opportunity and fair play. 

My proposal is to retrace our steps to the point at which we 
stood in 1904, and to supplement the Elkins law as it then was by the 
broadening of its provisions as proposed in the Senate when the Hep- 
burn bill was under discussion. In this manner we should secure, in 
place of the present amorphous bureaucracy, with its sterile exercise 
of a mixture of executive, judicial and legislative functions which is 
repugnant to the basic principles of American government, which 
is a source of increasing danger to the country—a simple, prompt and 
efficacious means for redressing any just complaint that is in any 
way within the purview of existing law. It would not be experi- 
mental, for it has been applied, only on a somewhat smaller scale, and 
it has received the sanction of the Supreme Court of the United States. 
(Missouri Pacific vs. United States, 189 TU. S. 276,283.) 

By the method I propose, the Interstate Commerce Commission 
whenever it should become convinced that reasonable ground existed 
for believing that the standards of obligation set up by Congress are 
violated by any rate or practice, or in any form of manner, would 
become a prosecuting agency, and, supported by all the resources of 
the Government, would invoke the aid of the courts to redress the 
wrong, and to protect the rights of the public. The principle of this 
proposal is that a violation of its obligations by an interstate railway, 
a common carrier performing public services, is a public and not a 
private offense, and therefore one to be prcesecuted and prevented, 
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SAAS S}HE recent offering of the Finnish Government loan did 
not have the background of established political, eco- 
nomic or social accomplishment that had other foreign 
governmental loans offered in this country. Yet the 
fact that the loan, in spite of altered money conditions, 
could be placed in the American market with a 6 per 
cent. coupon, compared with 8 per cent. coupons for 
the loans of other new States of Europe, indicates the 
presence of substantial bases. 
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It is not generally recognized that Finland, as a political unit, had 
existed for nearly seventy years, in spite of the only recent adoption 
of the Republican form of government. Furthermore, recent events 
have indicated the solidity of the economic resources of the country. 
Only England, besides Finland, has funded its debt to the United 
States Government and begun interest payments thereon. Few, be- 
sides Finland, have balanced their budgets, both ordinary and extraor- 
dinary. And few can show an improvement in trade comparable to 
that in Finland, which gave the country for the first recorded time in 
its history an excess of exports. 


The recent loan, therefore, warrants attention. It was offered in 
the amount of $10,000,600 in this market, bearing 6 per cent. interest 
and dated Sept. 1, 1923, due Sept. 1, 1945. Interest is payable March 
1 and Sept. 1, and, with the principal, is payable in New York City in 
United States gold coin of the present standard of weight and fine- 
ness, in time of war as well as in time of peace. Principal and interest 
are exempt from all Finnish taxes, present or future. The bonds are 
a direct obligation of the Republic of Finland, which agrees to secure 
them equally and ratably with subsequent loan or bonds which may 
be secured by lien on any revenue or asset of the republic. The pro- 
ceeds of the issue are to be devoted to productive capital expenditures. 
The bonds are protected by a cumulative sinking fund, beginning to 
operate at the end of the second year of the loan, sufficient to retire 
the entire issue by maturity. The sinking fund moneys are to be used 
to purchase bonds at not exceeding par and interest or for redemption 
semi-annually by lot at 100 if not obtainable in the open market. The 
bonds are non-redeemable except for the sinking fund. 


These bonds, officially known as the Republic of Finland 6 Per 
Cent. External Loan Sinking Fund Gold Bonds, are part of an author- 
ized issue of £4,000,000, of which £1,000,000 were offered in London, 
the balance to be issued in Sweden. The American issue was made at 
90, to yield 6.89 per cent. 

Finland, geographically a part of Scandinavia, has an area of about 
150,000 square miles, or greater than that of Great Britain and Ireland, 
and approximately the same as the combined area of the New Eng- 
land States, New York and Pennsylvania. Nearly 12 per cent. of the 
total area is water, and over 60 per cent. is forest land; one-third of 
the total area is Government forest land. The country has a popula- 
tion of approximately 3,360,000, compared with 2,712,000 in 1900. 


ISTORICALLY, the country has had a varied existence. Swedes 
H converted the Finns to Christianity and united their country to 
Sweden politically in the thirteenth century, and Finland remained 
part of Sweden until 1809, although more than 80 per cent. of the 
population are Finns and 89 per cent. speak the Finnish language. In 
1809 Finland was united to Russia and remained in autonomous Grand 
Duchy under its sovereignty until 1917, when, at tMe time of the revolu- 
tion, Finland declared its independence. The country has since been 
recognized as a sovereign nation by practically all the powers and has 
been admitted as a free nation into the League of Nations. With the 
suppression of the Bolshevik uprising in 1918, in sympathy with the 
Russian movement, the political ascendency of the moderate, pro- 
gressive elements of the population was firmly established. 


On July 17, 1919, a new Constitution went into force which de- 
clared Finland a republic. The Parliament consists of one Chamber 
of 200 members, chosen by direct and proportional election of all eligible 
voters, male and female, of 24 years of age. The President, with a 
six-year term, exercises the executive power. At present the Right 
(Swedish and Unionist) parties have sixty members in the Diet, or 
Parliament, the Centre (Agrarians and Progressives), sixty, and the 
radical “Left” eighty members. 

The national wealth of Finland was estimated in 1920 at 30,238-, 
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dec into 250,000 farms, most of them under twenty-five acres in 
extent. The principal crops (1921) were rye, 264,000 tons; barley, 
08,000 tons; oats, 406,840 tons; potatoes, 496,540 tons. There are 
over 450 dairies in the country. In 1922, there were 3,294 industrial 
establishments, employing 132,797 hands, with a product having a gross 
value of 8,079,500,000 finmarks. The commercial fleet consists of 
685 sailing vessels of 102,111 registered net tons, 781 steamships of 
92,032 registered tons, and numerous smaller vessels. 

The railroads are the chief industrial-economic interest of the 
State. There are 2,685 miles of railroad in the country, of which 
2,516 are State-owned. The railway mileage is of standard gauge. 
The first railroad was a State project of sixty-six miles, begun in 
1860. The railways have also been a considerable source of revenue 
for the Government, with i922 showing a gratifying improvement. 
Gross receipts increased 21 per cent. and net profits 87 per cent. as 
compared with 1921. Operating results in 1922 (preliminary) were: 
Receipts, 558,740,000 finmarks; expenditures, 435,280,000 finmarks ; 
net profits, 123,360,000 finmarks. The latter figure compares with 
43,010,000 finmarks in 1921. In 1922, sixty-three miles of new line 
were added. The capital invested by the State in its railways at the 
end of 1922 was approximately 4,700,000,000 finmarks, compared with 
3,400,000,000 finmarks at the end of 1919. The railways would un- 
doubtedly have been a much more lucrative enterprise for the State 
had it not been for the considerable damage which they suffered in 
the Red revolution of 1918, and the World War made it impossible to 


maintain them in a proper state of repair. 


OR the first time in history of the country, Finland, in 1922. had 
F a surplus of merchandise exports over imports, the balance 
amounting to 508,000,000 finmarks. The chief exports are paper, pulp, 
cardboard, timber, butter, tar, iron and iron products, leather and 
hides. The chief.imports are cereals, coffee, sugar, cotton, machinery, 
chemicals, tobacco and other finished products. Whereas the trade 
between the United States and Finland was practically nil in 1913, it 
has developed to considerable proportions today. In 1920, due to war 
and post-war conditions, the United States was Finland’s second best 
customer—coming only after Great Britain, which even today is con- 
cerned with 30 per cent. of Finland’s total trade. Germany is now 
second with 20 per cent. and the United States third with 11 per cent.— 
chiefly imports of cereals and exports of pulp. 

Raw materials in 1922 comprised 68 per cent. of total exports, 
finished products 2] per cent. and foodstuffs 11 per cent. Exports 
of timber and timber products in 1922 amounted to 2,304,000,000 
finmarks, or 52 per cent. of the total, while exports of products of the 
paper industry amounted to 1,430,000,000 finmarks, or 32 per cent. 
The remainder consisted mainly of agricultural produce, chiefly butter 
cheese and meat. 

There has been much discussion, both in Finland and abroad, as 
to how far depreciation of the Finnish currency has assisted to in- 
crease the export facilities of the country. There may have been 
times when exports were materially increased by the falling of the 
Finnish mark, and even certain moments when the monetary value of 
the currency had a decisive influence on the situation; but the times 
when this happened are already past. The Finnish mark has long 
remained stable and even showed a marked tendency to rise. Finnish 
export industries can draw no further profits from the depreciation. 
The fact that exports are now exceeding in value the imports of the 
country should be added reason for the increase in value of the finmark. 
In the current vear, through August, exports have held up well. 
August exports were the largest of any month since the war. 

Finland has had its own monetary system since 1860, the unit 
heing the finmark, equal to the franc ($.193) and divided into 100 
penni. In 1877 the gold standard was adopted. The Bank of Fin- 
land, established in 1811, is under the guarantee and control of the 
Diet and has been the sole bank of issue since 1886. The circulation 
increased rapidly from 1914 to 1920, since when, however, it has re- 
mained fairly constant. The Minister of Finance, in his report made 
in accordance with the questionnaire of the Secretariat of the League 
of Nations (1920), stated that the note issue was ten times the pre- 
war circulation. The reasons advanced were the forced rates at which 
rubles were exchanged for finmarks, the loans to Russia in 1914-17, 
and the delay in the tax-collection which necessitated borrowing from 
the Bank of Finland, in 1918 and 1919. The Minister’s prediction of 
early improvement has been partly fulfilled, the note issue having 
remained fairly constant since 1920. Note circulation on June 30, 


1914, was 118,113,680 finmarks, 1,206,223,619 finmarks on June 30, 
1920, 1,362,800,000 finmarks on Sept. 15, 1922, and 1,370,500,000 fin- 
marks on Sept. 15, 1923. The discount rate, which has been 8 per cent. 
since Oct. 17, 1922, was raised to 9 per cent. on Sept. 13, 1923. The 
present quotation of the Tinmark is about 2.68 cents, with a 1923 range 
of 2.78-2.48 cents, a fairly stabilized range. In 1922 the low was 1.85 





cents, and in 1921 and 1920 it was 1.20 cents and 2.10 cents respectively. 
Recent high was 5.75 cents in 1920. 

Finland's debt has increased enormously since 1914, when it was 
171,200,000 finmarks, inflation, of course, being a contributing cause. 
In 1917 it was only 240,500,000 finmarks, 1,189,500,000 finmarks in the 
following year and 1,971,300,000 in 1920. The Red revolution in 1918 
was directly responsible for an increase of about 950,000,000 finmarks, 
while the contributing causes since that time have been (1) that Fin- 
land must maintain an extensive and'costly organization in order to 
consolidate the political and social life of the country, and (2) the eco- 
nomic enterprises of the State, which has invested heavily in railroads, 
telephones, telegraphs, wocdmaking enterprises, &c. From August, 
1921, to the end of 1922 the debt declined from 1,991,400,000 finmarks 
to 1,877,900,000 finmarks, largely due to a decrease in the floating debt. 
At the end of August, 1923, the debt amounted to 1,870,800,000 fin- 
marks, of which 251,100,000 finmarks was floating debt. Of the 
funded debt, 664,900,000 finmarks was external and 954,800,000 fin- 
marks was internal. 

Early in 1922 Finland made arrangements to fund its debt to the 
United States Treasury on terms similar to those granted to Great 
Britain. Including accrued interest, this debt amounted to about $9,- 
000,000, which has been funded into a sixty-two-year obligation with 
opportunity for earlier repayment. For the first ten years interest is 
to be paid at the rate of 3 per cent. and thereafter at 34% per cent. This 
is a significant indication of Finland’s willingness and ability to meet 
her obligations. 

Finland's finances in 1922 made a commendable showing. The year 
closed with a balance of 374,900,000 finmarks, or, after deducting loan 
proceeds of 138,000,000 finmarks, 236,900,000 finmarks, including 
both ordinary and extraordinary accounts. Total revenues, including 
loans, were budgeted at 2,474,300,000 finmarks, while actual receipts 
were 2,926,100,000 finmarks, an increase of 619,300,000 finmarks. 
3udgeted expenditures were 2,474,300,000 finmarks, or 76,900,000 
finmarks less than actual expenditures. This comvares with pre-war 
(1913) accounts of 181,200,000 finmarks and 184,100,000 finmarks for 
revenues and expenditures, respectively. In 1921 there was a surplus 
of 189,100,000 finmarks, which, however, was made possible by loan 
proceeds of 237,500,000 finmarks. The rea! ults were, therefore, 
a deficit of 48,400,000 finmarks. In 1920 the belance was made possi- 
ble by a surplus from previous years of 139,400,000 finmarks and loans 
of 118,300,000 finmarks. 


INLAND normally obtains a large percentage of its revenues from 
F enterprises. In 1922 State property yielded a gross return 
of 813,800,000 finmarks out of total receipts of 2,926,100,000 finmarks. 
State railways yielded 559,000,000 finmarks, while expenditures by the 
Ministry of Communications aggregated only 686,000,000 finmarks, 
both ordinary and extraordinary. Similar profitable results were 
obtained from the State forests. Direct taxes produced 487,900,000 
finmarks, and indirect taxes 939,800,000 finmarks. Major items of ex- 
penditure included those for the Ministry of Communication given 
above, 348,400,000 finmarks for defense, 203,300,000 finmarks for 
education and 153,900,000 finmarks for the Ministry of the Interior. 
Debt service was 261,200,000 finmarks, or 9.4 per cent. of total, ordi- 
nary and extraordinary receipts, exclusive of loans. Extraordinary 
revenues amounted to only 40,100,000 finmarks. 

In spite of the many favorable features in the Finnish situation, 
it must be remembered that the bonds were placed in this market on a 
basis yielding close to 7 per cent. and they are having difficulty in 
maintaining their position. There are good reasons for this. Finland 
is a country which is still untried in matters of international politics, 
economics and finance. Within the country there is a strong Socialistic 
element, at the moment apparently well in hand. With a settlement of 
the Russian situation, Finland stands to benefit in a commercial way, 
but the near future is subject to possible severe disturbances in view 
of the close Russian ties and the relatively substantial Bolshevik senti 
ment in the country. The last two years have been marked by progress 
in international commerce largely because of currency inflation, which 
gave the country a trading advantage as compared with Norway and 
Sweden, her chief commercial competitors. The country’s resources 
are limited and are largely of a one-commodity character—timber, with 
its allied products, pulp and paper. Any depression in this industry 
will be accompanied by a marked reaction in Finland. The American 
paper and pulp market, captured in the post-war period, may be lost 
again. Canada is closer to the American market. Prices and costs 
are still high in Finland and there is no assurance that the Govern- 
ment’s extensive industrial enterprises will always prove the source of 
income, rather than a burden, that they now are. And, withal, Finland 
is still a young, inexperienced country, with large but not diversified 
resources—in spite of the really commendable success that has been 
had with the material] in hand in the last few years. 
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HE complete change of bill in the chief European po- 
litical theatres last week brings the world economic plot 
before Americans in a slightly changed aspect, but 
without any very substantial <elteration in the govern- 
ing conditions, or in the probeble long-range effects 
upon this country. The ultimate effects upon American 
conditions will take the form of still more restricted 
European markets for products which we must sell 
abroad in order to keep up the level of our employment. 
Further restriction is indeed not very clearly in sight at this moment; 
but the tendency of the complex of conditions which pivots on German 

reparations is to extend that restriction. 








In the fall of the Stresemann Government in Germany there is of 
course the prospect of economic complications which will lessen Ger- 
many’s ability to buy American raw materials. Considering the 
conditions, Stresemann has done well for Germany. But he has been 
fatally embarrassed by the chaotic state of German political parties. 
The Industrialists have turned against him because his predecessor 
vielded to Industrialist pressure in making the fatal blunder of failing 
oy a trivial margin on reparations last December. They should have 
been his strongest support, because they command most of the means 
of making reparations payments; but in place of that they have 
plundered the country through the medium of inflation, and now 
grudge the payment for it which the French have finally exacted. The 
other parties show also the fatal danger of the bloc system in parlia- 
mentary government—group interest takes the place of the national 
interest. We in America are going to see interesting demonstrations 
of this at the coming session of Congress. 

The immediate outlook for business in the United States can 
hardly be said to have changed definitely for the better, in spite of 
two or three developments during last week on which temperamental 
and professional optimists may be inclined to found great expecta- 
tions. The New York stock market made a strong advance following 
the news that the Allies had avoided a breach over Germany. Cotton 
rose again, spot cotton touching 36 cents. There was very heavy 
buying of pig iron—at very low prices. These—not omitting, also, 
the apparently continuing great activity in building construction 
were the signs, so far as there were any signs, of an upward turn in 
business. 

The sudden activity in pig iron is the only one of the first three 
eecurrences which will reasonably bear an optimistic interpretation— 
and even on this indication optimism will do well to go cautiously. 
Sales of pig dyring the week, reported at over 600,000 tons, at least 
indicate the judgment of consumers that the price of pig had about 
reached bottom; that at any rate it was so low as to warrant stocking 
up on a fairly large scale. Even so, the reports do not indicate that 
buying covered much more than definite and tolerably near require- 
ments. 

Most significant in this pig iron movement is 
purchase of 50,000 tons by a leading radiator company. 
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New York funds in Montreal were quoted at $22.50@$18.75 premium. 


unge of exchange on the principal foreign centres last week compared as follows: 


SIGN AND DOMESTIC 


Mont real funds in New York were quoted at $22.00@$18.40 discount 


EXCHANGE RATES 

















week’s r 
DEMAND CABLES. 
Last Weeh Prev. Week Ye 1923. Same Wk. 1922 Last Week Prev. Week Year 1923 Same Wk 1922 
Normal Exchange High Low Higt Low High Low High Low. High Low Hig) Low High Low High Low 
Loneon 4.39% 4.26 4.38% 4.26 4.72% 4.27% 4.50 4.48 4.39% 4.2644 4.39 4.27% 4.723, 4.26% 4.50% 4.48 \4 
Pari: as 5.47% 5.24% 5.60 5.19% += «272.44 5.19% = 172.43 7.054 5.48 5.25 5.60 5.20 7.44% 5.20 7.43% 7.05 % 
Be lgium . 4.75% 4.36 4.78% 444% 682% 431% 696% 6.59% 4.76 436% 4.79 4.45 6.83 4.32 6.97 6.61 
Switzerland 17.48 17.37 17.57 17.26 18.95 17.05 18.74 18.60 17.50 17.39 17.59 17.28 18.97 17.07 18.76 17.72 
Italy .... 4.40% 4.22% 4.38 4.12% 5.24 4.12% 4.79% 4.62 4.4114 4.23 4.38% 4.13 5.24% 4.13 4.80 4.62 
-Holland we 36.95 37.93 36.93 39.70 36.93 39.40 39.25 38.26 36.99 37.97 36.97 39.75 36.97 39.45 39.30 
—Greece ........ 1.75 1.60 1.60 1.60 5.00 1.08 1.62 1.55 1.78 1.63 1.63 1.63 5.63 1.11 1.65 1.58 
Spain 13.20 12.85 13.07 12.85 15.82 12.85 15.39 15.28 13.22 12.87 13.09 12.87 15.84 12.87 15.40 15.29 
—Denmark . . 17.55 17.12 16.97 16.81 20.61 16.62 20.27 20.16 17.57 17.14 16.99 16.83 20.63 17.14 20.29 20.22 
Sweden 26.47 26.22 26.33 26.08 27.02 26.08 26.86 26.76 26.49 26.24 26.35 26.10 27.04 26.10 26.89 26.82 
Norway .... 14.82 14.55 14.55 14.37 19.04 14.32 18.40 18.21 14.84 14.57 14.57 14.39 19.06 14.34 18.42 18.2: 
mueein* ..... 02% 024 .03 02% .03 4 01% 02% 01% AS 07 12 07% 15 05 07% ( 
-Bombay ....... 30.93 30.68 30.75 30.37 33.25 30.20 29.88 29.75 31.05 30.80 30.87 30.49 33.375 30.32 30.00 29.93 
Calcutta ......30.93 30.68 30.75 30.37 33.25 30.20 29.88 29.75 31.05 30.80 30.87 30.49 33.375 0.32 30.00 29.9 
Hongkong . 50.88 0) 63 51.88 50.50 56.50 50.50 53.62 53.12 51.00 50.75 52.00 50.62 56.625 50.62 53.75 53.25 
Peking . 77.00 75.25 74.75 73.75 81.25 72.25 76.75 76.25 77.12 77.37 74.87 73.87 81.375 72.375 76.875 175.37 
Shanghai 72.88 71.63 70.88 70.38 76.75 69.38 a 70.88 73.00 71.75 71.00 70.50 76.875 69.50 72.25 71.0 
Kobe 18.18 18.08 48.20 48.00 49.19 48.00 48.5 48.31 48.30 48.20 48.32 48.12 49.31 48.12 48.625 48.4 
Yokohama 48.18 48. 08 18.20 48.00 49.19 418.00 48.50 48.31 48.30 48.20 48.32 48.12 49.31 48.12 48.625 48.4 
Manila ...49.375 49.375 49.375 49.25 50.75 49.25 50.00 50.00 49.625 49.625 49.625 49.50 51.00 49.375 50.00 50.00 
Buenos Aires...31.375 36.625 31.50 31.125 = 37.95 30.625 36.70 36.60 31.475. 30.725 31.60 31.225 38.00 30.725 36.75 36.71 i 
Rio 8.85 8.55 8.90 8.55 11.80 8.55 12.75 12.60 8.90 8.60 8.95 8.60 11.85 8.60 12.80 12.65 | 
Germany COOOOOUNO25 .OOOUUUOIU0T DOODOO000040 00000000020. 0145 0000000000 12.01% 0136 CO0000000025 CO00000000T2 B00000000085 .0000000000 15.0143 00000000001 2.0 
Austria .0014% .0014% .0014% .0014% .0014% .0014 .0014 .0014 .0014% .0014% .0014% .0014% .0014% .0014 .0014 0014 
-Poland 0000623 .000045 .000060 .000060. 0058 .000045 .0065 .0064 .000063 .000045 .000060 .000060. 0058 .000045 .0065 0064 
Czechos lovakia. 2.93 2.90% 2.98% 2.88% 3.09 2.78 3.18 3.14 2.93 2.90% 2.98% 2.88%: 3.09 2.78 3.18 3.14 
—Yugoslavia 1.15 1.12% 1.164 1.11% 1.38 .70 1.60 1.40 1.15 1.12% 1.1644 1.11% 1.38 .70 1.60 1.40 
Finland 2.65 2.56 2.68 2.67 2.80 2.48 2.58 2.55 2.65 2.56 2.68 2.67 2.80 2.48 2.59 2.56 
Rumania 51 50 53 50% 59 le 38 .66 42 65 51 50 53% 50% 59% 38 661% 6 
Hungary 0054 0053 0055 .0054 04% 0040 .04%4 0444 .0054 .0053 .0055 0054 04% .0040 0414 04 
iemand” are offered and bid prices for 500-ruble notes, while those under “cables” are the 100-ruble notes. 





Such indications of the size of the crop as might be based on 
last week’s ginning report are comparatively trivial, quite inconclusive 
at the present stage of the game, and therefore of little more than spec- 


is certain, 


however, 


that the final crop outturn 


will be more than two million bales below world consumption, and that 





Shares Sold on New York Stock Exchange 


Week Ended Nov. 24, 1923 


Monday 


Tuesday 
Wednesday 
Thursday 
Friday 
Saturday ...... 


Total for week 
Year to date 


1923 
907 940 
881,594 
1,37 1,780 
1,541,100 
1,017,275 
537,562 


6,257,251 


209,311,321 


1922 1921 
611,626 750,727 
639,850 674,070 

1,002,086 647,533 

895,960 Holiday 
698,673 711,119 
524,275 442 515 

4,372,470 3,225,964 
237,014,734 151,376,095! 





Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov. 
Nov. 
Nov. 
Nov. 


Nov. 2 
Nov. 2 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


*1923. . 
1922.... 
. i 
1920.... 


1919.... 


1918. 


19. 
20... 
21. 


99 


ee 
24. 


COMBINED 


TWENTY-FIVE 


High 


peak ori’ 58.49 


. .58.82 
. .59.60 

.59.76 
uae 59.53 


.69.17 


Low 
57.69 
58.26 
58.78 
59.07 
58.76 
58.82 


TWENTY-FIVE 


High 


eres 105.78 


.106.27 
106.87 
107.24 


High 
ae 82.13 
20... . 82.54 
ip . 83.23 
2a. . 83.50 
re 83.19 
24.. .83.01 


YEARLY 


High 
2.52 Mar. 
93.06 Oct. 
73.13 May 
94.07 Apr. 
99.59 Nov. 
80.16 Nov. 


*To date. 


Low 
104.12 
105.14 
105.64 
105.85 
105.82 
106.29 


Low 
80.90 
81.70 
82.21 
82.46 
82.29 
$2.55 


Lov 
77.15 Oct. 
66.21 Jan. 


58.35 June 


62.70 Dec. 
69.73 Jan. 
64.12 Jan. 


AVERAGE 


Last 
58.35 
58.60 
59.17 
59.30 
59.00 
58.95 


RAILROADS. 


Net 
Change 


OU pat 


ndo~ 


CoWwWrF YY 


oan 


INDUSTRIALS 


Net 
Last Change 
105.50 + 1.52 
105.56 .06 
106.54 .98 
106.10 — .44 
106.25 15 
106.74 AY 
—50 STOCKS. 
Net 
Last Chang* 
81.92 +337 
82.08 .16 
82.85 Be 
82.70 — .15 
82.62 — .08 
$2.84 22 
HIGHS AND LOWS. 
High 
1917.... 90.46 Jan. 
1916 .101.51 Nov. 
1915. . 94.13 Oct. 
1914. 73.30 Jan. 
1913 79.10 Jan. 
1912... . 85.83 Sep. 


Same Day 
Last Year 


62.61 
62.45 
61.04 
60.55 
60.51 
59.63 


Same Day 
Last Year 


105.76 
105.68 
104.33 
104.12 
104.00 
102.52 


Same Day 
Last Year 


84.18 
84.06 
82.68 
82.33 
82.25 
81.07 


Low 
57.43 Dec. 
80.91 Apr. 
58.99 Feb. 
57.41 July 
63.09 June 
75.24 Feb. 














means even higher prices than now. The high price of cotton has local 
significance, however. In the Southwest, where the crop was pretty 
good, retail trade is benefiting from it. In New England and in the 
knitting centres of New York State the effects are opposite. There 
is large curtailment in New England cotton mills because of continu- 
ing doubt as to whether retailers will pay the higher prices necessitated 
by the higher price of the staple. In knit underwear this obstacle is 
actual; an ad vance of halt a dollar a dozen on certain standard styles 
of men’s underwear has seemed heavy enough to break the camel’s 
back, hence large curtailment by the knitting mills. It is worth noting, 
meanwhile, that Southern mills in both lines are faring better than 
those in the North, apparently because of lower wage costs. 

Great activity in the New York stock market—Thursday’s busi- 
ness of 1,541,000 shares being the largest since June 12, 1922—and the 
general rise in prices from the preceding week are not very reliable 
signs of better business in the near future. Speculative depression in the 
week before had been obviously overdone, aided by the general pessi- 
mism over Franco-British relations. News on Monday afternoon that 
the expected breach had been avoided had an immediate stimulating 
effect on the exchanges, which rose sharply on Tuesday and Wednes- 


THE RANGE OF STOCK MARKET AVERAGES. 
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In the upper portion the black line shows the closing average price of fifty 
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the height of the white area beneath it the weekly volume of the fifty stocks 
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day, with stock prices moving sharply in the same direction. In both 
foreign exchange and stocks there was later some falling off, the large 
stock transactions of Thursday being pretty clearly due to speculative 
adjustments. The forecast value of such a market is obviously open to 
question. 

The only domestic news which seemed to have any effect on the 
stock market was the unusual report of freight car loadings for the 
week ending Nov. 10, showing, instead of the expected and logical 
further decrease in total loadings, an increase of 291 cars—small in 
itself, but striking because of its seemingly illogical appearance in 
the midst of a normally rapid seasonal decline. The increase was 
largely due to an expansion by more than 10,000 cars in the coal and 
coke movement. A larger movement of grain than is usual was ap- 
parently related to last week’s sharply increased exports of wheat. 
Forest products, at less than 500 cars below the preceding week, may 
reflect the continued activity in building. The level of car loading 
evidently means that the physical movement of business is still un- 
usually large, and especially large for this place in the seasonal decline. 
It is necessary, however, not to lose sight of the fact which has been 


THE TREND OF BOND PRICES. 
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Average of Forty Issues. 





Par Value Sold on New York Stock Exchange 


Week Ended Nov. 24, 1923. 


1923 | 1922 1921 


BEOMGRy .... 256... $9,821,950 $9,366,150! $15,890,100 
2ueeGay .......... 10,895,550 | 9,495,550 21,380,300 
Wednesday ..... 9,442,300 | 9,654,600 | 21,680,500 
Thursday ....... 8,240,200 ; 11,092,750! Holiday 
Friday 9,795,100 12,174,000 | 24,785,750 
Saturday . 4,101,000 4,827,300 | 13,312,500 


$97,049,150 
4,033,924,141 


52,296,100 | $56,610,350 | 


Total for the week $02 
178,500,980 |3,844,667,607 


Year to date. ried 





In detail the bond dealings compare as follows with the corresponding week 


last year: 


Nov. 24, 1923 Nov. 25 22 Changes 
Corporations ........ $30,411,000 $29,776,500 $634,590 
United States Governments 13,116,100 16,331,350 3,215,250 
Foreign ea 8,740,000 10,477,500 1,737,500 
State .. ae 4 5,000 5,000 
a! A ee eee 29,000 20,000 ' 9,000 
Total all Gs dec eral $52,296,100 $56,610,350 $4,314,250 
Same Week Year Same Period 

Last Week Last Year to Date. Last Year 
Average net yield of 10 

high-priced bonds. = 4.717% 4.655% +.6749 4.590% 


New security issues. $48,383,000 $8,300,000 $7,777,067,656 $2,124,458,900 





AVERAGE 40 BONDS. 


Same Same 

Net Day Net Day 

Close Change 1922 : Close Change 1922 

Nov. 19... .76.26 03 -78.62 Nov. 22....76.21 — .06 78.42 


Nov. 20....76.28 + .02 78.55 Nov. 23....76.38 + .17 78.49 


Nov. 21....76.27 — .01 178.52 Nov. 24....76.36 — .02 78.38 

YEARLY HIGHS AND LOWS. 
High Low High Low 
*1923... 79.43 Jan. 75.58 Sep. 1917.... 89.48 Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915.... 87.62 Nov. 81.51 Jan. 
37920.... 73.140ct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913.... 92.381 Jan. 85.45 Dec. 
1918.... 82.36 Nov. 75.65 Sep 


*To date. 
FOREIGN GOVERNMENT SECURITIES. 


Last Week Previous Week. Year to Date. Same Week 1922 


British Cons. 2%s..... 5754@ 57 56%@ 55 59%@ 55% 57%@ 56% 
British 5% ....-.100%@100% 100%@100 103% @ 99% 99% 
British 442% ... 9742@ 96% 97 @W 96% 99%@ 95 95 @ 94% 


French rentes (in Paris).. 54.85@ 53.00 55.20@ 53.70 59.80@ 53.00 59.95@ 59.02 
French W. L. (in Paris).. 71.10@ 69.50 71.65@ 79.25 77.85@ 69.50 76.15@ 75.75 
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ist—namely, that une 
those needs are sup- 


prominent and significant for 
ordinary needs of the country’s « 


plied for the most part current the case since July, 
produce a large aggregate of ff producing a_ busin 

boom—that such a large aggregat iy, as it actually has, 
accompany a state of business in wl e are many depressed 


spots, and even a visible general 


A condition of slow declins dec} in general business 
activity which has been visible fo ks past was again in 
evidence last week. One indicatio1 the Federal Reserve 
statement, which bore out previous i! hat money was eas) 


and was likely to be so for som«s ) easy money market 
may seem, offhand, a most desir 
fact of easy money is itself an ind 
loans and, by inference, that indu 
for the immediate future such 


business. But the 
is no pressure fo} 
ng expansive plans 
the use of large: 


credits. 

Last week’s Federal Reserve st ved a decrease of 45 
millions in rediscounts, making a tot: yf 157 millions sine 
the end of October—a marked cont. ame three weeks of 
October last year, when redisc¢ millions. 

The great increase of 2 lation (in the form 
of gold certificates) is indicat ge in the System’s 
gold reserve, which stood last week $ ow the vear’s high 
point on June 13, although we h: ice then $140,600,000 


of gold, and produced some $20,000,00 wn mines. This large 


infusion into the outside gold accounts in part 


tor the marked decrease—$40,000,001 ral Reserve note cil 
culation. In this connection it g 1ote reports brought 
hack by returning travelers, that Eu luding Britain, look 
not unhopefully for a gold inflation a which will have on 


inflation in Europe 
litions as between the 


American prices much the sam: 
has on European prices—and so te 
two continents. 


Of the actual general state of bu must be confessed that 
things in general look rather du ven,” to borrow the 
epithets of the trade reviews. Buyi tently hand to mout} 
Retail trade has been slowed by unt ~ather, as may be de 


department stor: 
cness is by no means 


ducted by the shrewd observer fro 
advertising in the past ten days 
confined to them. Christmas trad¢ 
expectations, seemingly presenting ove) the early Autumn sea- 
sonal increase which also disappointed + Furs and clothing 


4 
() 


is generally nut up 





COTTON. 


THE WEEK’S PRICE | 





Net Ch 
ee ee eee 35.75 5 11.10 
January....... ; 34.95 1.75 + 1.05 
| Per ee 35.25 5.00 + 1.05 
May gchneees 35.43 35.23 +1.19 
July... ees 34.86 1.58 +1.05 
October. .. ; 28.90 8.60 + 50 








THE WEEK’S PRIC ‘RAIN. 
AAT VATS 

High | 
Dec.......; 1.0414 1.01 4314 A134 
May.. 1.0914 1.07! 15 433, 
July 1.071% 1.051 AZ1lg | 43! 
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The Annalist’s Employment Curve, above, show 


The curve is constructed in accordance with the methods and principles devised by Professor 
President’s Conference on Unemployment in 1921. 


University and published in the report of the 


There is no sign of a 
caution ; 


#re less active ‘than they really ought to be. 
“buyers’ strike,” but there are many evidences of buyers’ 
that, in reality, is at the bottom of the present slow decline of business. 

Scattering reports on employment show in some directions a 
seasonal decline, and other declines that must apparently be related 
to the state of business. Unskilled labor in many markets has shown 
a sudden rise in unemployment with the last week, the railroads 
naturally contributing to this, since the bulk of their out-door work for 
this year is finished. The detailed October returns from the New 
York State Industrial Commissioner showed many seasonal increases 
and very few decreases, the latter condition being especially signifi- 
cant in the metal and some other basic industries. Massachusetts 
returns for October, however, showed a markedly contrary tendency, 
not only in the cotton industry, but in several others of high im- 
portance. There are indications that the November report for New 
York State will show appreciable changes from the conditions in 
October. 

Political portents, which for months past have had a greater in- 
fiuence on the business outlook than forecasters generally have been 
willing to admit, have improved to the extent that the country gen- 
erally has shown its hearty support of Secretary Mellon’s tax reduction 
proposals. But the bonus obsession among Congressmen—a striking 
example of mere “politics” at its highest pitch of viciousness—threat- 
ens at least to muddle the issue. President Coolidge, by the right ac- 
tion, in time, could practically assure the success of the reduction plan. 
It is not a reassuring symptom that he delays. 

Radical schemes for extracting money from the Treasury blossom 
luxuriantly, Senator Brookhart’s newest notion of setting up “co-opera- 
tive national banks,” with a hundred millions or more of Government 
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(Base—Averages 1890-99—100 Per Cent.) 
Weekly .Averages 


.177.082 Nov. 25, 1922... 
.175.752 Nov. 26, 1921... 


Yearly Averages 


187.183 


Nov. 24, 1923... 
156.829 


Nov. 17, 1923... 


ee 178.371 PEPobvccesecs eegeneea 287.080 
tid 60060 suneedbs 186.290 seth eetspasescaasie 261.796 
 SPPrere Tee 174.308 PS bos sankereeens ann 175.720 
 SPPTTT TTT eee eT 282.757 0 SP eee 139.980 
Pere rr rr rrr 295.607 Sere 80.096 


*Year to date. Eg oe ee ee 109.252 


the deviation from normal of the actual volume of employment throughout the country at the end of eac 


h month. 
William A. Berridge of Brown 


money being a fine example of the florid fancy of ignorant and fanatical 
politicians. His plan is so extravagant that it will defeat itself, unless 
Congress at the coming session falls still more into the trading of bloc 
groups. It is to be wished that we might take a lesson in time from 
the results of bloc parliamentary government in Europe. The develop- 
ment of the system in Congress ought, however, to enlighten Ameri- 
cans in some degree as to the springs of European political policies. 

Elsewhere in this issue of The Annalist is a discussion of British 
unemployment and its relation to international trade which deserves 
attention in connection with the American business outlook. 

What British protection will do for, or to, American products in 
case Premier Baldwin gets a mandate at the elections of Dec. 6 is 
still far from clear; but there are interesting intimations that British 
producers of tools and machinery will get some protection against 
American competition. Amid a great deal oi muddled explanation by 
the Conservatives, it seems fairly clear that the protection scheme aims 
at lessening unemployment by protecting manufacturers against Amer- 
ica on one side and against French textiles and cheap German goods of 
all sorts on the other. 

Something of Poincare’s new mildness toward Germany evidently 
rests on the fact that the agreement with the Ruhr industries takes 
off of Franco-Belgian shoulders the threatening task of having to sup- 
port.an idle and starving population in the Ruhr—a lucky escape from 
a burden nearly as serious as British unemployment. Under the nev 
agreement the Ruhr workers are turned over to the tender mercies «: 
Stinnes and his allies. Under them the workers will have to work— 
probably twelve hours a day—or go hungry without prospect of relief. 
This must be very comforting to Poincare. * There will be money coming 
in, coal and coke for French metallurgical industries already embar- 


Wholesale Food Prices 


ITEMS COMPOSING THE INDEX. 


Last Previous —Hange for 1923 S W eek 

Week Week High Low 1922 1921 
Hogs, medium to heavy.$6.875 $7.1125 $8.50 $6.575 $7.8375 $8 625 
Steers, good to choice.10.15 10.00 12.50 9.075 10.374 6.7125 
Beef, salt, per 200 lbs.16.50 16.50 18.00 15.00 16.2 13.00 
Pork, salt, per 200 lbs.26.00 26.00 30,00 24.75 29.50 25.125 
Flour, Spring patents. 7.25 7.425 8.30 6.975 8.475 8.175 
Flour, Winter stghts.. 5.80 5.85 7.00 4.275 7.00 6.50 
Lard, Middle West, lb. .14475 14525 .14525 .1120 12125 .09625 
Bacon, clear sides. . 12375 .12375 12375 .10625 13875 1075 
Oats, No. 2 and No. 3 434375 -342625 48875 340687 444375 35125 
Potatoes, white, per bu. .525 54 5.25 405 57 82% 
Beef, fresh, per lb .0950 .0950 .1600 .0950 1350 1350 
Mutton, dressed, per lb. .1050 1050 .1500 .0960 .1150 07 
Sheep, wethers, 100 lbs. 7.50 7.25 9.875 7.175 6.75 1.75 
Sugar, péef lb....... .0890 0885 10075 .0060 .0705 0529 
Codfish, Georges, perlb .0925 .0925 .0925 0875 0875 0950 
ear 4.0875 4.1125 5.2875 3.875 5.4125 §.25 
Cornmeal, per 100 lbs. 2.60 2.625 2.975 1.90 2.15 1.625 
Rice, ext. fancy, per lb. .0775 0775 0775 .07370 .07375 07 
Beans, medium, per bu. 3.825 4.05 5.10 3.825 4.80 3.105 
Apples, extra, per Ib. 1075 .1025 11275 .0975 11375 14 
Prunes, 67-70s, per lb. .07875 .07875 .1100 07375 1175 09875 
Butter, creamery, lb. 5300 .5250 .5350 37625 5175 4250 
Butter, dairy, per lb 5175 5150 5225 3750 A975 4150 
Cheese, State, whole 

milk, per lb..... .. .2600 .2550 .2825 .2450 .2625 .2150 

Coffee, Rio No. 7..... 109375 .1100 13125 .10625 10875 088125 
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rassed by a shortage of these materials, and escape from famine relief. 
It is an interesting development in the internal French situation The weekly statements of 1 and and the Bank 
that Poincare should have felt it advisable (apparently even neces- of France show the following 
Sary) as a point of political tactics to soften so markedly as he did his BANK OF ] 
tek tal sly 23 : ‘ M > + roY ‘ . € son . y oy 1c ag ~ * 1 2 
previously rigid attitude toward the German issues. There is reason Gold coin and builion creased £80,310 
{ to suspect that opinion. within France and outside of the Chamber of Reserve in banking dept. gold necreased 415,000 
Deputies is not wholly satisfied with the results of Poincare’s policy. Notes in circulation lecreased 335,000 
Some careful observers look for a considerable reshaping of French — on opened securit poi ; nya 
‘ ts 8 : . < s ar sec , S nerease Zak GOV 
policy after the March elections. No possible successor to Poincare a ee en soe reased <,v0l, 
? , eo rare 2 ety ; Notes in reserve nereased 417,000 
» cares to commit himself on policy in advance of the elections; and in a Public deposits . creased 2,351,000 
sense, therefore, Poincare retains his office somewhat by default of Other deposits nereased 428,000 
rivals. \ Same Weel 
Meanwhile, observers of French Gover t finance cz hel ee 
. - ’ ‘ ) mn Government finance cannot help Ratio of reserve 19.60 
admiring the boldness of the French Treasury, while fearing the effects ee 
of the steadily mounting bulk of Government indebtedness. Last week’s ae (a 
. _ : rancs. 
"O Ne Dow —_ as _ anew ( ) Fae 2c , 
returns of the Bank of France showed payment of 100,000,000 frances Gold in hand.... 138,000,000 
all of the Government’s bank debt within the last seven weeks, and a re- Silver in hand 251,000,000 
duction of 1,371,000,000 francs in the paper circulation. This is ad- Notes in circulation 260,687,000,000 
mirable. But it is accomplished through issuing new Government loans Treasury deposits 1,850,000,000 | 
; iin alt t 3 ; ; ns posits 74,135,000,000 | 
at high rates of interest, with a consequent increase in the already mage nin ae rigs ewig 
ees nf ; 4 : ; ills discountec 0,409,U0U,0UU | 
staggering burden of interest charges. Where and how this load can Advances .. 1 28,218,000,000 | 
he checked and reduced is rapidly becoming a critical problem. For 
the present it is being ignored, but a time of reckoning will come, and — 
America will feel some effects from it. igang <n ealart ial 
WHOLESAI ICES. 
Cc rit) toa | 
PROFITABLE MANAGEMENT. By J. Lee Nicholson. New York: The Ronald ieanaatiaing . 
Press Company. — ee 
The Ronald Press Company has issued many valuable works cal- Adirondack spruce, 2x4 1,000 $46.00 ($38.50 
culated to disseminate knowledge of a wide and comprehensive char- — (Asiatic), N. } 09 = 
ag : arley 62 .6& 
acter on business developments with special views to economic prog- comping “Ls 90 F 
" in a Cast iron, Chicago 18.00 20.00 
ress. The volume on “Profitable Management” by J. Lee Nicholson 8.004 *7 35@ 
is a bright star in the Ronald catalogue, and in its 117 pages it presents Coal, an., stove, Co... : 9.25 | 8.35 
a vast array of worldly wisdom which should be taken to heart by men Coal, bit., f.o.b. mine, Pitts L.85@ | 
° 7 " , 4 ‘ om Ton 1.95 | }.60 
of business, great and small. For while the major part of Mr. Nich- ; 8 —— oe 
, , ' , - Coke, furn. spot 3.75 7.25 
olson’s counsels on the varied phases of commercial activity have ref- Copper, electro 135 13 
, : , electro . 13% | LE 
erence to the more extensive industries, they are applicable to every Cotton-seed oil 0934 08 
; : : ; ‘ ie ; . . ft: r re rr 
kind of business which is called into existence for profit making. Eggs, fresh firsts D OZ | oo ; 
} ‘6 : ’ ‘ ‘ ‘en onis CO 51, | 9A 
Profitable Management” is practical, lucid and extremely able and Gasoline, bbl. ; 15¥2 | 2d 
; : Hay, No. 1 lo 0.00 | 24.00 
constitutes a guide to success invaluable to men long established in Sides esa alia 141¢ | 99 
. ° 2S, ! o = ». oA‘ > 4 hikes ? 
mercantile pursuits and to men about to launch their eraft. Iron, basic pig, E. Pa 23.00 | 27.50 
Failure in business is attributable to many causes and Mr. Nichol- Iror, Bess., Pitts. 26.26 33.27 
. ° 7 TY y } OF | Q 
son enumerates them with emphasis and recites preventives and rem- — N. if ; —" a 
: : 5 dae a ; ’ ea tner, nion 409 OU 
edies. Statistics demonstrate that out of every 100 men starting out Lemons. Cal 700 =| 8.00 
5 a Stoel es », Ol. ‘. | . 
gq } at 25 years of age, at the end of forty years only one will be wealthy, Linseed oil 92 8% 
four will have incomes, five will have some earning power, thirty-six Penn. hem,, base price 1,000 ft 10.00 =| 37.50 
. a » ° z _ . > R} Q9or { 9 ) 
will be dead and fifty-four will be dependent on relatives or charity a crude fined mt “= 
: . . ; T; refined, tanks -1o | i ES, | 
for support. It is a lamentable picture, but Mr Nicholson vouches for cscemeiga “Y R} 100 | 2.85 
its truth. The causes of all this are cited as one or the other of the spat ied 125@) 11a, | 
3 : : aa ; a ra rinte s 30.) 5R79s ." eet ee a 
following: Incompetence, lack of capital, ‘“snecial conditions,” inex- Printcloths, 39-in., 68-72 1234} .11} 
P . : ° ° a re (\3 | ( | 
perience, fraud, unwise credits, neglect, failure of others, competition, . = 71: 107 @} 09% s@ | 
I eines nye Printcloths, 3814-in. 64-60 ‘i | (10 
extravagance and speculation. Ignorance of cost is stated by the Rubber, Pl. ist Lat 9814 | oy 
. / as ‘6 9 - u a - S8U LAUeEX CI ak 2 a 
author to be a prime factor in failure. “Cost,” he quotes from anothe) Silk. Sinshiu, No. 1 80 18.30@8.35 | 
° “ae ° ° P : ne » & * y 1NU. i. ‘ 1O.0 L >. 
writer, “is the basic, the fundamental improvement through which the Spelter, St. Louis 0614 | 072 
able executive can exercise control.”” The importance of the human ‘i 42% | 36! 
° ° . ° SS ' AA } 75 
factor is dwelt upon with appropriate emphasis; there must be clear aged f se Seiki 9.00 4.4 
Sas , . . ] . fine unwashed de ( 
grasp of the principles of management, there must be co-ordination, a 1 } net pr 
departmentalization and proper organization of distribution facilities as Wool, O. half-blood unwashed com! 
well as production facilities. The great value of budgetary control on Boston .. LI 5A 54 
which efficient administration of modern business depends, the con- Yellow pine timbers, ng i 
: ; ; : 9 1,00 56.00 | 58.50 
servation of invested capital, labor effectiveness and production are l2xlZ...... oan aaa 
analyzed by Mr. Nicholson with a minuteness of detail so that nothing *Dec. 22, 1922 figures ee 
. 22, 1922 figu 








is left to the imagination. 


Facts and Figures of Business Import 
































Our Foreign Trade. Comparison of Week’s Commercial Failures (Dun’s) 
October, 1923 October, 1922 Week Ended Weel Ended We 
Exports vers PCT eCeTT TCT. Ui $370,728,501 Nov. 22, 1923 ny 5 TNO A sh 
Ji eseveeee 972 aRs To Over $5,000 Tot ) ! MK) Totes $5,000 
Bemports 0... eee e ete ee ee eee eee eneeeneeenes 303,000,000 276,082,699 _ noes ny 1 = — ‘e 
ee eS etree eee South Ws ou 104 ‘ i” 2 7 
Excess of exports eer rr re $99,000,000 $94,645,802 Lt ise = sc = ? 
Ten Months. a _ - r 57 4s 
1923 1922 Rae -s “on 0 ) 1 
PR OL Ree coe tees ce 5 cknggee 1,000 $3,107 353,599 - , : é q: ; 
= arte 111.11. 8,207,153,000 2,527,132,154 Summary of Idle Cai Car Loadings 
= Se MERICAN RAI CIATION 
Excess of exports on dpa te $135,454,000 $580,221,445 A —. a Sept. 7 —s 
~ °® * 9 ) ao 7 E92 R2_RE 
Failures by Months Idle cars ......... 29,853 49, —" oo ian 
enn COONS an oon Months.———————— ings 36.067 577 72.88 084,458 1,079,690 
1923. 1922. 1923. 1922 , 1921. Car loadings. . . . ...1,086,0¢ i . " 
; 673 1,708 5,173 20,125 5,220 ° : 
abilities ‘"$79,301°741 $34,647,438 $437,480;368  $525,501.983 | $346,429.602 Alien Migration 
e . ° > 
Building Permits (Bradstreet’s) Sept Aus y Avr, Man re. 
— Septemb —_——_ eee AUgUSt —~ nboune F a0 43 Rx ORG 12,433 43,88 0.118 
=x ea ~~ ae ans 1922. 1923. viuei 50a Outbound *. ety 4, Fano Ble 2,749 
e cutis 58 Cities 52 Citie 152 Cities. 150 Cities 50 Cities. — 
$270,257,006 $204,980. 77s $198,942.93: $181,369,342 $239, 272,427 212,568,595 Gain or loas « ESS, 358 +81,78 : $41,824 P50, 278 sees 
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New Opportunities for the 


lmvestor 


“1ELOW will be found a complete list of securities, in- 
cluding bonds, notes, preferred and common stocks, of- 
feied to the public in the week ending Nov. 24. Each 
Monday the complete list of security offerings of the 
preceding week will be published in a similar manner. 
For quick reference, the list has been arranged by clas 
sification and in alphabetical form. 

In the initial issue of each three months this weekly 


facts indicative 
the issue. 





information will be assembled into a complete Quar- 
This list will be supplemented by 


BONDS 


terly Index of Security Offerings 


MATURITY 


AMOUN'I AMI \.ND DESCRIPTIOD 
$260,000 Albee Court Apartment, Larchmont, N. Y., First 20-Yr 
; + ; nA? 
Gold Loan 63 Aug. 1, 1943 
Allgemeine Electricitaets Gesellschaft, Germany, First Series 
repayment guarantee of 75c., if ten billion 


(with 
not worth more 


Mark 6s 
marks are 
of repayment) 


r 
than 75c. U. S. currency at time 


Aug. 1, 1924 to 1942 





150,000 Avoyelles Parish, La., New Bunkie School Dist., No. 1, 5s 
275,000 Beaver Co., Pa., Imp. 4%s 1938-1953 
550,000 Bitter Root Irrigation District, Ravalli Co., Mont., Serial 
Gold 6s Jan. 1, 1928 to 1951 
700,000 Buffalo, N. Y., Imp. 4%s 1924-1943 
150,000 Buncombe Co., N. C., Courthouse, Road and 3ridge 5s Nov. 1, 1928 to 1952 
2,500,000 Cities Service Refining Co. First 10-year Gold 7s July 1, 1933 
100,000 Concordia Parish, La., Direct Obligation Road 5s Sept 1, 1924 to 1943 
250,000 Connors Bros., Ltd., Black’s Harbour, N. B., First (closed) 
15-Yr. Sinking Fund Coupon 6%s 1938 
130,000 Crawford Co. (Wis.) Farms Co. First Gold 7s Nov. 1, 1933 
3,000,000 General American Tank Car Corp. Equip. Trust 6 Ctfs., 
Series A 1924-1930 
150,090 Georgia, Ltd., Vancouver, B. C., First 6%s 1926-1939 
800,000 Guaranty Building, Hollywood, Los Angeles, Cal., First Serial 
Gold 6% Oct. 1, 1926 to 1940 
109,000 Hampton, Va., Street 5%s 1928-1943 
1,500,000 Hillsborough Co., Fla., Highway Gold 5s July 1, 1924 to 1952 
225,000 Hutchinson, Kan., Board of Education 5 Nov. 1, 1924 to 1943 
600,000 Insurance Bldg. Co., Los Angeles, Cal., First Closed Serial 
Gold 6%s Nov. 1, 1926 to 1945 
Block Jones Co., N. C., Road 6s : Nov. 1, 1925 
720,000 King Co., Wash., Commercial Waterway Dist. No. 1 Mun. 
Ref. Gold 7s Dec. 1, 1924 to 1933 
125,000 Long Beach, N. Y., City Hall & Lighting 6s July 1, 1926 to 1943 
1,000,000 Los Angeles, Cal., Highway 5%s 1924-1963 
1,000,000 Los Angeles Co., Cal., 5s July 1, 1928 to 1947 
455,000 Lynn, Mass., Coupon 4%s Nov. 1, 1924 to 1932 
495,000 Lynn, Mass., Coupon 4s Nov.-sl, 1933 to 1943 
1,320,000 Merced Irrigation Dist., Cal., 54s 1954 & 1955 
1,125,000 Milton Mfg. Co. First Sinking Fund Gold 7s Nov. 1, 1943 
8,300,000 Minnesota Power & Light Co. First & Ref. Gold 6s Nov. 1, 1950 
725,000 Mobile Gas Co. First Gold 7s, Series “A” Dec. 1, 1951 
329,000 Morehouse Parish, La., Road Dist., No. 1, 5s Feb. 1, 1924 to 1955 
650,000 National Steel Car Lines Co. Equip. Trust Gold 7s, Series “C” June 1, 1924, to Dec. 1, 1929 
294,000 North Bergen, Township of, N. J., Coupon or Reg. Assess- 
ment 5s Nov. 1, 1925 to 1933 
7,100,000 North Carolina, State of, Building 4%s. Oct. 1, 1963 
500,000 North Carolina, State of, Public Imp. 4%s Oct. 1, 1963 
3,750,000 North Carolina, State of, Highway 4%s Jan. 1, 1938 to 1952 
3,000,000 North Carolina, State of, Building 4%s. Oct. 1, 1963 
1,250,000 North Carolina, State of, Highway 4s Jan. 1, 1933 to 1937 
10,000,000 Northern States Power Co. Conv. Gold 6%% Notes 1933 


2,900,000 Pacific Coast Joint Stock Land Bank Farm Loan 5s 1953, opt. 


800,000 45 Park Ave. Apt. Guar. Prudence Co. 5%s July, 1924, to Jan., 1931 
145,000 Pemiscot Co., Mo., Court House 5s March 2, 1924 to 1941 
10,300,000 Penn Central Light and Power Co. First and Ref. Gold 6s Dec. 1, 1953 
800,000 Pennsylvania Edison Co. First Sinking Fund Gold 5s, 
Series “A” Apr. 1, 1946 
500,000 Pinellas Co., Fla., Highway & Bridge 5%s July 1, 1929 to 1955 
200,000 Pinellas Co., Fla., Road and Bridge 5s 1929-1955 
662,000 Poinsett Co., Ark., Drainage Dist., No. 7, 5%s Aug. 1, 1930 to 1949 
150,000 Sait Lake & Utah R. R. 5-Yr. Secured Conv. Gold 7 Notes Oct. 1, 1928 
’ 1,000,000 761-775 St. Mark’s Ave., Apartment Bldg., Brooklyn, N. Y.., 
Serial Coupon Gold 6%s Nov. 9, 1925 to 1933 
450,000 Seventy-One Hundred Euclid Co., Cleveland, First Lease 
hoid 7s Nov. 15, 1925 to 1938 
500,000 Sumter Co., S. C., Road and Bridge 5s Jan. 1, 1928 to 1952 
‘ontinued on Page 713 





the 


DATE 


OFFEREI 


Nov. 21 


Nov. 19 


Nov 14 
Nov. 24 
Nov. 15 
Nov 24 
Nov. 21 
Nov. 22 
Nov. 9 
Nov. 13 


Nov. 20 


Nov. 24 
Nov. 24 
Nov. 14 


Nov. 24 
Nov. 20 
Nov. 19 


Nov. 13 
Nov. 24 


Nov. 14 
Nov. 19 
Nov. 24 
Nov. 14 
Nov. 19 
Nov. 19 


Nov. 14 
Nov. 21 
Nov. 19 
Nov. 17 
Nov. 17 
Nov. 19 


Nov. 23 


Nov 19 


Nov. 19 
Nov. 19 
Nov. 19 
Nov 19 
Nov. 24 
Nov. 24 
Nov. 24 
Nov. 16 
Nov. 22 
Nov. 20 
Nov. 19 
Nov. 24 
Nov. 19 


Nov. 20 


Nov 21 


Nov. 20 


Nov. 19 


The list of last week follows: 


OFFERED 
AT 


Par & Int. 


$1.50 for 
10,000,000,- 
000 marks 


Par & Int. 


97 & Int. 


99 & Int. 


Par & Int. 


100 & Divds. 


Par & Int. 
to 98 & Int. 


101.68 & Int. 
to 106 & Int. 


103 & Int. 
Par & 
97% 


Int. 
& Int. 
Par & Int. 


Par & Divd. 
102.73 & Int. 
102.73 & Int 


Par & Int. 
Par & Int. 
98% & Int. 


101 & Int. 


98 & Int 
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Par & Int 
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Par & Int 
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Current Security Offerings 


the publication as well of such display announcements as may have 
appeared in The Annalist in the last quarter, containing additional 
strength, 


tN) 


“LY 


special 


advise as te the wisdom of investments, it is prepared, through 
Service Department, to provide additional detailed information, in- 
cluding the name of the house of issue, for those desiring it. 
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Irederal Reserve Gold Holdings and Total Stock of Gold 

Po pliions 
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Dollars . 1923 
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Week Ended Saturday. Nov. 24. Bank Clearings By Telegr to The Annalist 


Date 




















Central Last Week é 
: ‘ ae . F r de - 

., Reserve Cities 19233 “192 1923. geaginnes 9 : - 
ow, Seen. $4,300,424,230 $3,965, 883,157 $191,636,044,584 $197 sy _ Others cities wi awe 

_ icf _ a S3T6,343 28,114,898, 731 oe 550 tae ann Buffalo 3 $48,450.94 : 130.6 $1.799.1237 
rs Total 2 Cc. R. cities <4,878, 800,573 “FERID TG 73 $219.751.543.815 S223.4a7.258. N02 Cincinnati . 65,536, 004 08. COO 2,686,701 
ncereass ‘ 1% 7 01 @c ve aa tala satialal ‘ . hi 1¢ ( ‘ 95.306.0 

Other Federal Reserve cities . 1.6% Columbus, QOhio.... ) 29,100) 895,306 
— $65,940,550 51,662,285 399,260,710 $1 W355, 465,124 Denver rel ’ ' a , sé 580. + “ 
soston . 402.000,000 339,000,000 000.000 : Los | Ange es 03, 69 ( rh 4, 580, 069, 00H 
Cleveland | : 101,547,613 97,286 308 5 645 67s Louisville ‘ 20 049.0 4 Mi 1,186,175 
Kansas City, Mo. 1334, 798,175 aa "471 410 Milwaukee tes 34 0 38 f 6s 14 
nage A : a 78,346,775 py yp - Orleans. ‘ sane ! 193,205 -y 
a . , 488,000,000 “000,000 22,119,000,000 20,039,000,000 St. Paul : ; 598 (Nd ‘ ; " 4 | 
“ge os 19,615,000 55,991,000 315,084,000 2,046,183,29% Washing 1450 
San Francisco rm 161,100,000 14! 600,000 571,700,000 ashington or 

Total §& cities $1,491,346, 113 $1.385.906.168 pete —— - 
iuereen ; a $1,385,906, 168 $58,571,364,494 Total 11 cities. $5236.05 24 2) 935 1), 293.529 
T ti ata — Increase - 10.0 29 

' otal 10 cities ; $6,370, 146,686 $5,918,067, S88 F5ND 008 & ‘ a 

o oDeavense. ey { Total 21 cities $6,907,008 4,081 $302,242,142 

Increase Ht 


Actual Condition, Statement of the Federal Reserve Banks Nov. 21. 


COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS NO\ 


t. 32 Dist. 12, S 
















* eet. , Rat Philadel a Fea , ; Dist. 5, Dist. 6, Dist. 7, Dist 
; en Boston vew York delphia. Clevelan: tichmond Atlant: Chic s oui ras hig 

P | y jon rest rve : $258,498, 000 $964, 036,000 $25% $6, $3045, 655, 000 $105, 747,000 Py O00 3 2 » 423,000 $74 is 4H $ ‘ 20,000 $304 504, 00 
Rediscounts ....... 19,468,000 86,575,000 34,414,000 24'401,000) 51000 582 O00) 20 978, 04M 032,000 16,760, 04 
otal bills on hand.. $1,461,000 210,065,000 89,471,000 60,546,000 ; "000 70 046,00 ) : . él ero 7,81 btm 
[sue members..... 124,429,000 399,803,000 157,339, 000 61,489,000 : 7,146, 000 6 ;, 80 OW f S230 000 151 01 5h 
*. R. notes in circ’n.. 220,369,000 315,000 236,817,000 100,907,000 14:23, 669/000 ph 919.000 74508000 6810000 216, (00.04 
Ratio, &¢c 16.2% 85.2% TRIG 66.89, rR SAG, ‘ $2.09, WS. v3 6% 8 


Federal Reserve Bank Statement Statement « Mem Banks 





























Consolidated statement of condition twelve Federal Reserve Banks compares as follows Data for Federal Reserve ch Cities 
RESOURCES— Nov. 21, 1923. Nov. 14, 1923. Nov. 22, 1922 ee 
Gole ar y if es iia a Ee 7 “et Nov 
sol ind gold certific at Qs : $376,216,000 $388,047,000 $284, 750,000 Number of re porting banks 19 1 
Gold settlement fund—Federal Reserve Board. 600,741,000 584,046,000 651,862,000 Loans sec. by U. S. Govt. oblig’ns e . S98 9373 OO $27,309, 00" 
eaiehae Loans sec. bs pe aol and bonds 1 $45,500,000 $50,902,000) 
_ Total gold held by bank $976,957,000 = $972,093,000 — $936,61: 2,000 iii Gcher | loans and a a — — - Bae ane ne 
Gold with Federal Reserve agent 2.098.784.000 2.107.168.0000 2.07 000 Total loans and discounts $5544 : ; 027,000 $1,161, 680,000 
Gold redemption fund 59,715,000 54,748,000 on] 1,000 United States pre-war bonds #, 181,000 4,181,000) 
: . ° — United States Liberty” bonds 104 1 tS 510,000 3S, 304,0 
in : Peg vitae 5 United States Treasury bonds 18,4 », 103,000 5, 225,04 
otal gold reserves . «$3,135,456,000 $3,134,009,000 $3,083,325,000 (United States Treasury notes 4 14 65,358,000 66,854,000 
Reserves other than gold vais 77,425,000 75,370,000 130,358,000 United States ctfs. of indebtedns 13,28 $024,004) 4,260,01 
naan Other bonds, stocks, securities > b p 168,005,000 167,059, 00 
Total reserves £2919 P a ae Total loans, discounts, invest $5,008 208,000 $1, Hi, 343,00 
*N R sa . , *$3,212,881,000 000 $3,213,683, 000 Zeserve balance with F. R. Bank 191.000 
ciples <isestccldiegs a oaaeaees . 71,881,000 000 Pe : Cash in vault... ) 50,623,000 
Bills discounted: Secured by United States Net demand deposits } r 19,382,000 
Government obligations ‘ sep nim Pree Time deposits ‘ Of 71,164,000 
| ge in ‘ 341,635,000 136, 000 307,976, 000 Government de posits : 5 477,000 
Other bills discounted , 404,553,000 $17,576,000 306,215,000 Bills payable....... 62,4 9,221,000 
Lills bought in open market ; 284,554,000 268, 450,000 257,405,000 Oe ANS x -0:0eid ave. > " 20) OO) 
: : sets : rve Br 
Total bill I l ‘nities te Nov. 14 Oo 
ota ils on ban - $1,030,742,000 $1, 05 59,562,000 $871,596,000 Number of reporting banks 200 20) 
United States bonds and notes re 68,332,000 7,000. 151.731,000 Loans sec. by U. S. Govt. oblig’n $1 AC $38,665,000 
United States certificates of indebtedness... 5,031,000 11,663,000 143.388, 000 Luans sec. by stoc ks and bonds 13,89 05,628,000 
—— as ag . . 4 “ Ali other loans and discounts $,041,0 65,202,000 
Municipal warrants ; “ 51,000 317,000 27,000 ; = 
= ‘ — Total loans a discounts $7, 6% : 0,495,000 
or ; Aosta United States pre-war bonds. , { 77,020,000 0 
Total earning assets .$1,104,156,000 $1,150,199,000 $1,166,742,000 United States Libe so bonds. 630,588 1,190,000 M 
Bank premises ....... ; 56,559,000 36,162,000 6.204.000 United States Treasury bond 433, 335% 8,803,000 ) 
. . ‘ e : . , : United States Treasury notes 640,220, ¢ 1 308,000 Of 
live per cent. redemption fund against Fed- United States ctfs. of indebtedness = "9 < = 895° 000 ¢ 
eral Reserve Bank notes ‘ 28,000 28,000 3,410,000 Other bonds, stocks, securities 1,152,2 584, 150,000 On 
Uncollected items . 680,640,000 787,899,000 684,519,000 Total loans, discounts, invest’s..$10,27¢ 86,791,000 O) 
All other resources. . 13,828,000 13,945,000 14,605,000 Reserve balance with F. R. Bank 1,004, 77 x 2,458,000 Our 
esti: se Cash in yault. ; _ 150,34 ‘ . 64,402,000 OU 
Total resources $5 5, at 29 97: 3, 000 $5,290,472,000 $5,129,163,000 Net demand deposits ‘ 7,695, 04 HH, 598, O00 M 
‘ — Time deposits... +4 5,319,000 1 
7 LIABILITIES Government deposits $7,406 19,384,000 on 
Capital paid in $110, 103,000 $110,023,000 $106,495,000 = — I 2 4,338,000 on 
cas d OF... oe ; s 208, 000 (an 
Surplus 218,369,000 218,369,000 215,398,000 . — ther Selec 
Deposits: Government 26,072,000 44,911,000 40,198,000 N 14 
Member bank—reserve account 1,891,027,000 1,913,355,008 1,829,069,000 Number of reporting banks 304 04 
Loans secured by United States Goverr $35,593,000 $35, 859, 1 
i 07,804,000 504,362, 00% 


24,380,000 24,165,000 20,721,000 Loans secured by stocks and bon 
: 44,606,000 1,395, 163,006 


Other deposits 
All other loans and discounts 

















Total deposits .$1,941,479,000 $1,982,431,000 $1,889,988, 000 Total 1 1 di z 
eders merve Se , x ’ apts peg cay mi _ ‘Tota oans and discounts ; 138,003,000 = $1,935,384, 01 
Federal Reser notes in actual circulation. 23,074,000 = 2,263,048,000 — 2,299,391,000 United States pre-war bonds 370,000 105,377, 04 
Ke ieral Reserve Bank notes in circulation—net 502,000 507,000 26,220,000 United States Liberty bonds 67,592,000 167,722,00 
liabilities a United States Treasury bonds 19,512,000 20,467,00 
Deferred availability items 621,692,000 691,589,000 564,796,000 ta rw States Tre: rey NOLES... 7,129,000 77, 69, OK 
caine ee Inited States certificates of indebted: 13,089,000 13,841,006 
1 other liabilities. U { Unites G * 
\ll other liabilities 24,754,000 24,505,000 26,875,000 Other bonds, stocks, securities $33,776,000 43,479, 0 
Total liabilities $5,139,973,000 $5,200,472,000 $5,129,163,000 Total loans, discounts, investment $2.755,671,000 $2,755,239, 000 
oles Reserve balance with F ral Reserve 67-589 1,000 161,070, 00% 
Ratio of total reserves to deposit and Fed Cash in vault. 84,497, OF 
eral Reserve note liabilities « ombined ‘ 77.1% 75.6% 76.7% Net demand de ‘posits 1,652,222, 000 
Contingent liability on bills purchased for for- Time deposits..... ' 863,682, 0M 
den correspondents on - eon 7 = ‘ Government deposits 6,218,000 8,27. 
eig . po n Shen : sence , $25,045,000 $35, 709, 000 $31,494,000 Bills payable 43,429,000 2 
*Not shown separately prior to January, 1923. All other...... 01, 781,000 58,612, 00" 
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Wi, 32,60 Republi I 17% 
S44 OM Do pf (7 2%. 
14 Reynolds S; £ 2 
4 teynolds T I 71% 
114 Do pf (7) 116 
th HOO Robert KR 7 
7 200 Do Ist pf x 
RR 8,400 Royal Db N Y S 4 vy, 
37% 22% 400 Rutland pf ; 
17 2,505 ST JOSEPH LEAD 2) 21 
16% 10,900 St Louis-San Fra s 21 
*y Do pf { 
st Louis S$ t 
Do pf ) 8%, 
anta ( Ss 2 
Avag f4 
Schulte Sts N) . LOKI4 
eaboard L 6 
Do pf 13} 
Sears, Roel st 
Do pf (7 111 
Seneca Copy “ 
Shatuck-Ar é 
Shell Trans & 2.5) 
Shell Union O 147 
bo pf (6) W244 
Simms Petr 10%, 
Simmons ¢ 25 
Do wt OG 
Sinclair C OP, 
(sS St 
UO 21 
7 s1 
I KN 
t ~ 60 
I 
(5) ra 
Spicer Mfs 1D 
)Standard O Y 7% 
Standard O N z 
Do pf (7 117 
Sterling Products “9 
Stewart War 8S} 1" ) 
Stromberg Cart 357 
Studebaker 104 
Submarine | +e 
Superior O » 
Superior St “ 
Boston 
MINING 
io Algonah 
670 Anaconda B 7 7 
170) Arcadiar 2% ” 
#0) Arizona Comn ial ‘ s 
i Binghan i 7 
38 Calumet & Arizona 47 t t 
675 Calumet & Heelr 20) s 20) 
tow Carson Hill Goud $ sy, 
310 Chino Copper 17 
ami Clift 1 ‘1 
i379 Copper Rane 2H 4 24 
0 Davis Daly 1! 1 
East Butt ie 
210) Franklir 1 " 1% 
10 Hancock 1 
831 Island Creek Coal y Mi 
NS Do pf 2 ’ Ww 
ww isle Rovale 20 | 20 
25 Keweenaw xi x x0 
Lake Copper 1 A 1 
La Salle 1 jt 
Mavflower Old Colony Diy ’ ” 
Mass Consol 1 1 
Mason Valles i 
Michigar ' 
Mohawk 4 ; 
New Cornelia 14514 iti 
Nipissing ) 
North Burtt 2 2 2 
Old Dominion 17 7 
Park City % 
Pocahontas 1 ? 1 
(Quincey ys - 22 
St Mary's Land a ; 
Shannor ’ 4 40) 
Shattuck & Arizona t t try 
South Lak y 
Superior & tostonu " | 
Trinity +) 0 U | 
Tuolumne Coppe! 60 4 } 
tS Smelt, R & M 2 2 21 
Do pf +) 1) 44 
Utah Apex 3 2 oh 
2 Utah Consol 6 tit 
40 Utah Metals + 4 10 
0 Winona 2 2 2 
2 Wolverine 2 > 
RAILROAT'S 
9 Boston & Albany 1 15M) 
4“) Boston Elevated i!) i i 
14 Do pf ) os 
2% Do Ist pt 117 117 
i104 Do 2d pf IS it 07 
“42 Boston & Maine 11 1 10 
10 «=Do pf i! 11 1 
28 Boston & Provident: 1) ( 10 
in Chi J & U S Yards pf 8S SS 8S 
1 Conn & Passumpsic pt cb 60 
173 East Mass Ry y 2 21 
30 Do pf B ; 4 
4 Io ad Yly 2 
20) Do adj cufs + 
60 Maine Central 2 2 25 
2949 N Y, NH &H Ws 13% Le 
274 Old Colony if r ‘4 
14 Providence & Worcester. . 11> S 118 
105 Rutland pf y2 I . 
i Vermont & Mass 71 1 
MISCELLANEOUS 
v0 Am Agri Chemical ms 1 
2 Do pf 4 4 ‘ | 
60 Am Pneu Service 2 Il, 
35> 6 Do 2d pf 13 L 
' Am Sugat t 41 t 
87 Deo pf " 1s a) 
2145 Am Tel & Tel 124% =} 
Woolen 12% i 
pf al | 
161 Amoskeag ‘= | 
16 Do pf Ts } 
7) Boston Mex Pet | 
17 Boston Con G pf ‘ 
Jast Bost i 2 2 2 
astern Mfz¢ , , 
Eastern Steamship s 
Do pf ‘ s “sti 
nz Edison E tric bes 
10 Galveston-Houston Els Jt | 
265 General Electric 84 i IN] 
45 Gray & Davis . ‘ 
S35 Greenfield Tap & Dis 1 1 
20 Hood Rubber 2 2 
15> Int Futtonhole Mach 2 2% 2 ! 
Gi int Products 
5 Int Cotton Mills 2 2 
1 Ih pf tw 60 io 
T Connor a) : 2 
Libby. McNeil & Libby ’ " 
Loew's Theatre 1 “ 10 
Mass Gas 7s 7s is 
Do pf tit in an 
Mathison Alkali +1 7 41 
Mergenthaler Linotype eS) {57 158 
Mexican Investment ) 
Mexican Tel & Tel 2 1 1% | 
Mississippi River Power 2 LILA 23%, 
f S1 s S11 


New York Stock Exchange Transactions 




































































2 Do pf 
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Stock and Net 
Low .Li w. Sales [viv nd Rate High.Low.Last.Ch'ge 
$74 10) Swe Co of America 3% 3 ; 
TT 
z1 2 70 TENN COP & CH (1) hy, NH 
7) | 705 ; 4) Texas Co (3) 41% 38% 41% 4+ 27 
116%, 11 4 R200 Texas Guif Sulphur (6). 62 HOF, GOR, 
ny «1 1 1) Texas & Pacific 21 1, 2% + I, 
) vil) - 2 A 18,100 Texas & Pac Coal & Oil %+ 2 
467. 410g + 2% mg OS 1,240) Third Avenue 4 
“ 1 144 94 1H) Tide ater Oil +13 
a } 4,204) Timk Roller B (73%) + 13 
, 7 4 62 it 1145,900 Tobacco Products () + ti% 
19 20 ‘ 9 1% 76 iW. 7H) Jo Cla A (7%) 9% STK WwH+ 2 
wie 4 + % sy, 104 410 Do pf (7) W4%114 1144+ % 
un, 31 4 14! 14, 29.700 Transcontinental Oil K 2 3% + I 
a ere 4 AD f aw ‘Transue & Will S F (35) 331 + 3% 
i 2 +; \& Ti 58 ame” City Rap Tran (6) + 1! 
31 + - . 
“7 4 ‘, 42 , 1.600 UNDERWOOD TTYL G3) + 1 
61 ex 4 7 ) 144? Union Bag & Paper (6) > « 
Pedy 1 ij : 144% 124 18,800 Union Pacific (10) 2% 
Mais ok 4 tig 76 7 100 Do pf (4) 
111 11 i tis t+ 1H 14) Union Tank Car pf (7) 
i : . 2 sy 2 44) United Alloy Steel (3) 
“7a r B ‘ 230«WE 1,100 United ¢ r Stores(1zZ) 11 
: , No 74 “Ki United Dr (ti) + 4 
ve +e 9 HS 4H ww) oT pf (4) 
. 2 183 52 1M) Ur Fruit (> + 2 
e7 ; - 217 ry 2,100 U d Ry Investment % 
x iz mI SK) pf 4 
+ ; 15% Mt i 300 1 Retail Stores 
1s1 1, 1 uy G4, 200 | ‘1 Pipe & F (a) +14 
12 4 84% 64 2400 LM f (ti 1% 
s+ re - 2 $20 Ss od Products + 
” 53 ; 1,800 US Hoff Machinery ; 
v ) t 1) ‘ wm | } ndus -ohol. 7 
S14 S14, + 1 ) om gp ) igs , 
Stig SS% 2% loti ay soo US ealty & imp (S) + 
- oo +9 1OS% 117 200 sdDo pf (7) 
S SSK, t4 (5x, S,700 U S Rubber + 4 
h 80% + 1% 105 it 1 bo Ist pf (s) 7 
% GY + 1% | 13% 18 S Smelt, Ref & M 
i + 1% R54 1 Steel (t514) ‘ 
5TH + 4% lit Do pf (7) - 1 
360 + 3% 4S S Tobacco (3) 
llie+ % 10 Do pf (7) + 
me x7% + “4 ” tah Copper (4) 
S4 SH + ot 14 tah Securities + 
THK Rg + HY 
lol lO4k + 3% 4% 24 IN) VANAIUIUM CORP 31% 2st ! 
- 12% % 27 AW) Va-C Chemical WH SK 1% + «I 
= 2% + Ke 17 00 I 45% 1% i™ 
25 40) 4+ 5 ao 17 14.800 Lo a eS 






























































Sales High 
Nation J 
New E 
7)=6— Do pf 
127 New England Te 114 
#0 Orpheum Circuit Is 
S33 DPacifie Mills Nt 
s¢ eCE , } 2 
“> Reece lact 1% 
Swift 2 1 
or) 
pf 47% 
17 
} 44 
Ay 
11,420 Ventura Oj 2 
wi Waldorf System 161 
Waltham Wa I S 
i4 lo 7% pf 
133 Do 6% pf 
05> Walworth Mfg 17 
144) Warren Bros i} 
10 Do Ist pf 
1(") Do 2d pf 
15 Wollaston Land 1 
BONDS 
$53,000 Atl G & WI s it 
Chi J & S Yards 5s sl 
East Mass 5s ti 
16,000 Hood Rubber 7s 0 
16,000 Kan (C & M B 45s s6% 
1.4K) Do 4s x 
1,000 Miss River Power os 92 
2.000 New England Te " 
+0 Simmons Bed 64s " 
18,000 Swift & Co os "} 
11,000 Warren Bros 7's ( 
9.00 West Tel & Tel 9 
~y ° 
Chicago. 
STOCKS 
Sa lich 
Am Steel Fou S 
Am Snhipbuitldi til 
Armour pf De are V2 
1 Do pf linoi ral) 
Armour 7 
Do pf 7s 
2 » Balaban & Katz 
Ww Do pf | 
y ssick Alemit 7 
averboard 1 
(D>) W Mil 4 
sooth Fisheries 
Do pf 
“i) Borg & Beck 
4) Bridgeport Machin 1! 
2) Bunte Bros " 
Case Vlow ‘ 
lo 2d pf 
Cent Ul Pub Ser pf Sti 
Ibo no pat a 
2 Chi City & Conn pf ’ 
2 Chi Elev Rv pf ‘ 
%> Chi Motor Coact 1th 
1.000 Do pf tH 
6.300 Chi Nipple A ‘ 
“) Chi Ry Series 
Chi Tithe & Tru 
Cotumonwealth Edis« 
Continental Motors t 
Consumers pf % 
205 Crane pf 1 
1.075 Cudahy Vackins od 
10 Deere & Co pf ils 
4) Decker & Coh 19 
7 Diamond Match 11S 
Wt Baton Axle & Spri 22 
Eddy LTaper 71 
Fair (The) pf 101 
Gil! Mfg 1%, 
Godchaux Sugar Ww 
Wi0 Gossard (H W) 2s 
25 Gt Lakes Dock & -I S1% 
“00 Hammermill Paper OK 
2000 Do pf pout 
125 Hayes Whi si! 
28,44) Hupp Motor 24, 
6) Hydrox Corp 1s 
"0 Hurley, Machine ms 
10 I Nor Utilities pt S4hy 
“80 Ind Pneu Tool S2 
40 Illinois Brick 7s 
670 Internationa! Lamp In) 
10 Kuppenheimer (BS) pf 2, 
™) Kellogg S Supply 44 
2.304 Libby, Me “il & Libby 7% 
25 Lindsay Light ™% 
10 Lyon & Healy pf ui 


> McCord 
00) McQuay 
242 Midwest 


tadiator A 
Norris 
Utilities 





Do pf 

Do prior pf 
Montgomery Ward 
Do p 

Do pf A 


Leather 
States Power 


1,205 National 
125 Northern 
























































H 


GS 


Last Company Rate. rio 
2% &> People’s Gas L & Cer 4 
, 00 Philipsborn ctfs 2 
1 WSTS Piek (Albert) Ce 
1 4) Public Service 
17 iw lho no par 
TH ” Do pf 
2 25 Quaker Oat 
1% Do pf 
w Reo Motor 
7 Standard Ga & | 
a Do pf j 
17 Stewart-Warm Speed 
li7's Swift & Co Jin 
{ Swift Internationa 
26 Thompson (J > R) 
S Union Carbide & Carbe 
20% United Iron Wor 
Iti United ht & 
s i Do T% ”) 
ih ! lo 6% sf 
17 | United l’aperboard 1 
7 | 'U S Gypsum NNle 
0 | Vesta Battery ( 
‘2 Wanner M Castin me 
ti | Wahl Co 4 
1, Western Knitting Mi 
| Wolff Mfz 
15% Wrigley (Wm Jr) 22 
S1 | Do new 1" 
tin | Yellow Mfg B ’ 
101 Yellow Tax 2 
St | 
re $6,000 Chi City 
“G } 7000 Chi C & 9 
TT | 2,000 Chi Railway 5s 7 
“ut | 1.000 Do Series A : 
Los UO Do Series B 4e5 
or 6.40) Com Edison 6 14 
¥ | 2 000 Do os ) 
} 2,000 Swift & Co 5s Mi 
Philadelphia 
lost 
S | STOCKS 
uo | H 
2 } American Elec Vowe! 24 
78% | lo pf i7 
7 | Am Gas & Electri 8 
7s | Am Milling I 
m2 American Stores 
ut { Buff & Susq RR 12t 
cia | Do pf " 
1m, | Cambria Lron 4 
| Consol Traction, N J 
| Congoleum Co 
| Erie Lighting pf 2 
Eisenlohr (Otto) ’ 
1a Do pf ba! 
Ri, | 10,494 General Refractories 
4% | i) Insurance Co of N A $ 
| Keystone Telephone 
St | i Lake Superior Corp 
St Lehigh Navigatior 
4! Lit Brothers 4 
\ Pa Cent L & I pf ‘ 
> Pa Salt 
3 Phila Co 5% jf ! 
2.86) Phila Elec l 
5830 COD pf 1 
| 10 Phila Insulated Wire $% 
} 1,2) Vhila Rapid Transit ‘ 
| 180 Phila Traction ’ 
| 20 Phila & Westert s 
110% 2.025 Union Traction i) 
5 1.013 United Gas Imp ss 
Lo pf > 
West Jersey & Seashore $2 
Westmoreland Coa tit 
Montreal 
STOCKS 
Hi 
Abitibi tif 
Asbestos 2 
Brazilian Traction s 
Brompton I? & I’ i) 
Brit Emp Steel i 
Do Ist pf Mh 
Do 2d pf 
Can Cottons im) 
Can Cement st 
Can Car aL 
lo pf is 
Can Converters 8 
Can n Elec iB 
Can 8 58 nL 
Do pf 42 
Cons Smelt j 
Det United i 
Dom Bridge fT] 
Idbom Glass 11 
Dom Textil 6 
Laurentide .. so 
Montreal Powe 128 
2 Mackay Cos 112 
10S | 1.161 Nat Brewers m4 
2 j 443 Price Bros $2 
ws 25 Quebec Power ti4 


on Out-of-Town Ma 








Ul ed 


Laxt.t 

+ ‘ 
4 

4 ‘ 
‘ 
i a 
’ ' 
( is 

‘ tik, 
SI 
M) 

a4 








Pa 
TT 
03 ‘ 
6% 
Y ‘nw " 
(1 pod 
4 tit 4 
Ww a Ww 
OO.6 Tinie 
“o.50 100s 
oun Tae 
S.) 
Hartford. 
i COMUPANII 
bid 
( isu 
20 
s tif 
1K 
Si 
416 
ti" 
( W’ANIFI 
si 
On 
4 
: NSURANCHE 
{ 4 
ance ( 
ap. & Ins, Ce ‘ 
tH 
riLigTiks 
f o 
pf 
omit 
pt 
ommotr 1tit 
( 7% 1” 
relephone Ce 12 
\ COMPANIt 
' tior PI 
‘ pf 1 
mm ti 
”) 
$ 
70 
104 
“wo 
7) 
1. 
nmol i 
10) 
ait 
4. 
laranteed 7 
( he 
< 07 
) 20 
4 10 
nmor 14% 
8 | 
10! 
in ys 
4 
t 
af il 
THitthe ~ 
ital 
pf 10 
NMOL 4 
4 





ionday, 


Novem ber 











linet 


too 


Live 


113% WT 


Sly 





om 106% 


limit, 
oO 
1 

lo 

ot 


laws, 100 


Ost 
Ny 
on 
Wy 
1Sh 
uT% 
yy 


lot 
wi% 





ON, 
tly 


103% 
11O%™, 107 


ot] 
th, 
102% 
ONS, 
112% 
on 
7R% 


lim) 


1 §=6lbutch East Indies tis 1 
92% 238% Do 6s, 196 n 
R7% 557 Do 5%s, 1953 

as% 834 #3 FRAMERICAN I Ll) 7%s = 5 
142 Sv ST% 4 
S84 KS Sodrench Govt Ss, IM» 7% U4 2% 
481% Do T%s, 1 3% 1 + 1% 

32 HOLLAND-AM 3s f ts 
147, receipts Th 72 74% + 3% 

4 JAPANESE 4%s, IZ mM 123 5 4 

44 lho 4%8, 2d Ser Wh ory vi v1% % 

os Do 4s, sterling loan s1 sO % TO% 

44060 6 Jurgens (A) Un Margarine 

Wks ts, 14M7, int cfs 76 74% THK + 1% 

* KING OF BELG ts, 1925 96% "Fy 6% Ys 

aL Ms 8% my os + 2% 

131 Do Ss, 141 log ORK 90 } Ky 

GS King of Denmark Ss, '45.108% 107 107% % 

x1 Do ts, 142 % 

ul King of Italy t'4s + Y, 

32 King of Neth tis, ™% 
92% 160 King of Norw 6s 

Deo Ss, HMO % 
Do ts, 1952. cfs 03% WZ 5% A 
King of Serbs, Croats and 
Slovenes &s, 162 Hie 6 “6+ (Ct 
MB King of Sweden tis, 3 103% 101% 101% Ss, 
1 MEX IWRIGA 4%s, ‘45 we w 0 1 








7s, 
WW 
102% 
Luts 
100 


1% 
11% 


104 
104% 











4 


“Ngures aft 





om 
ooo 














68% 411% PARIS-L-M 


108% 105 ! 








Stock Exchange Bond Trading 


November 24, 1923 


Week Ended Saturday, 


UNITED STATES GOVERNMENT LOANS 


r decimal represent S2ds of 1 per cent.) 








pt Lib 34s 
Lib 
1 Lit Ist 
Lib 2d 
7 «Lib 2d 
2 Lib Ist 
20 ! Lib Ist uf 
M7 7.2 7.2 
ae es ae Lib 2d « 07.24 08.2 + 
21 ( Lib 2d ev if 
ihe 97.28 2 
,» Lib al 99.2 
Lib 3d oR 20 
Lib 4th 98. 4+ 
Lib 4th 
1038 87.25 US.00 
s. 4. JO11% Treas 4438 oo oo.16 4 
20 12 Treasury 1s oo.10 
rot sales $13,116,100 
: FOREIGN BONDS. set 
x Sales High Low Last Ch’ge 
7 \RGENTINE s 1h Dt SS an + 1% 
An lo Te 127 rey, 102 102% ; 
274 \ustrian@iovt sf 7#,'43,cfs Si S87 + 


* CHINESE GOVT RWYS 


a | Mi, — 1% 
1 City of Bergen Ss, 16 107! 
108% + 


City of Berne Ss, 1045 
ity of Bordeaux 6s, 





75% + 3 








( Z 
City of Christiania &8s8,'°45.106% 106 104 
City of Copen 5%s, HH4 SS S7% in 
City of Gr Prague 7%:s,'52 78 1% 77 + I 
City of Lyons ts, hit 7 74 “4 ‘ 
City of Marseilles ts M4 7% T4%4q =TO% 
City of Montevideo 7s,°52 86% Bt baal 
City of Pto Alegre Ss, ‘1 {4 oe "4 2% 
City of Rio de Jan S#."46 80% BKK BA VW 
Do He, 1947 wo KN, ROK 4 
, City of Sao l’at Ns,°52 ‘Mig =f iy 1% 
12 City of Soissons tis, 1936. SI sO SOK, 


1 City of Tokio 5s, 1952 OH 64% 64% 
11 City of Zurich Ss, 1945.100% 100 we 
163 Czechoslovak Rep &s 1 2% 91% 92% 4+ 1 












20 DANISH M 8 f &s,'46, A.107! + % 
S Do s f Ss, IM6, B Lime % 
207 «Dept of Seine 7s, HH2 S4 2% 
1 Dom Rep 5's, 142, efs SO% % 
s Do Sa, 1958 11%, % 
33° «Dom of Canada Ss, 1926 90% M 
61 Do Sie 1929 1O1y “% 
1 Do Os reg 
1 Do 5a, reg 
bre 
+ 4 


’ Do Ss, 1952 



























n2y% ORIENT DEV deb 6s, "53 88% 8S SSH+ % 





2 VPaulista Ry 7s, A, 142 on Ww on 


REP OF BOLIVIA Ss, ‘47 St S4%_ SO 





Rey of Chile 7s, 142 0% Mh 9 + 
Ik Sa, 2 103% 106% 103% w 
Do Ss, TMI me 861 105 + 1 
Do Ss, Lit Te Li | 1k + & 
Rep of Colombia tgs, "27 1% ww 
ILep of Cuba 5s, 14 Oo 03% Whe 2% 
Do Sigs, 1538, etfs my SD . Ss 
Do 4s, 1MY Av x2 5 
Do Sa, fn M4 W2% 1% 
Kep of Haiti ts, J w ~«w 
7 Rep of Panama's, s 1 05% 16 BY 
14 Rep of Uruguay Ss, 146.104 as 108% % 


STATE QNSLID 6s, 1947..101 100% 100% 
Do Ts, 1 
State of Rio Granda do 





Sul &s, Mt fHy& le Hh 4 


24% State of Sao Paulo &s,°36 ™% OS YK 


1%) «Swiss Confed s f Ss, '40..112% 111% 112 + ww 


' BRIT & IRE 
+t) 














107% 4 
Do 1937 4 100% + 
UL S&S of Brazil 7\%s, Wy + 
Do Ss, 11 No 
Do Cent Ry E 7s, 12 7 
U S of Mexico Sa, 145 “) + 
Do Ss, IMS, readj o 
debt deposit rec'ts i% + 1% 
% Io 4s, 14 20% + 2% 
7 Do 4s, IH, readj of 
debt deposit rec'ts “we 21! 0 4 
Total sales $8,740,000 
NEW YORK CITY BONDS 
Ww toe, Nov., 1954 % “6% 8O% 83, 
97% NT% WH+ % 
1m 100 WO + & 
100% 100% 100% 4 a 
100% 100% lly + LA 
1g 100 100% \, 
103% 103% 104% % 
14 104 104 + & 





CONPORATION ISSUES 








ADAMS EXI 4s, IMS xO 80 0 
Ajax Rub Ra, 1936 Bit) SSK NRK & 
Albany & Susg : 78 \ 
Alaska G cv ih + % 
Allegheny & W SI 
Am Agr Chem 7's, ‘41 7 v7 
Do Ss, 1928 ot NT + 4 
Am Chain s f 6s, 1023 a8 on 
Am Cotton Oijl Ss, 1! SI TR 1% 
Am Republics deb ts, °% 7 7 + & 
Ni 128 Am Smelt & Ref 5s, ‘47.. 02% 24+ % 
1 So Do 6a, 147 103 102M % 
1 108 Am Sugar Ref 6s, 1937, ; 
temp ctfs 101% 100% % 





952,296,100 Par 






















Do 7s, 1934, ctfs, stpd 












tooth Fisheries 6s, 1926. 
traden Copper 6s, 
4S 




















Bur, C R & Nor col 
i. 











Do deb- is, perpet 
Caro, Clinchf'd & 05s, 











R R 6a, s 7O% 6% TOK + SY 






a 


a 








1 1 10 1G % 








is, Sept 24 and sub 
seqt coupons attached. 45 




















a. 





Fs 





5 ait age 


Fy 








te 





$33,000 


re 








eee 








or 





e 





io ref & imp ts, C, 





Cleve & Marietta 4%s, 











Cleve Un Tern 8, T5,cfs HS 
Do 54s 7 2 
( Fuel & Iron 5s 4 7 
Col Industrial 5s, 134 75 
Col & South Ist 4 192). 92 
Iso 448 1S SZ 
Col Gas & Elec 5s, 1927 
Do Ss, 12 stan ! 





Col & Hock Val 4 "48 


Com Cable 4s, 2507 
Comm 'nwealth 
Compman A Bar 7! 
Comp-Tab-Record ts 
Cons Coal (Md) rei 
Corn Prod ref 5s, 

Consumers Power 5 
Crown Cork & Seal 
Cuban Am Sug Ss, 
Cuba Ca Su deb Ss, 


™ 
Columbus & Toledo 48,°55. 7T!¥% 

7 

nt 

















Do « so 
Cuba & os, 1952 ~ 
Do 7 1936 101 
Cumberland Tel Ss, 1037. %2 
DEL HUD 7s, 1950 107 
Do 37 9 
Do re 4s 1948 “4 
Do ev Ss, 195... 24 
Den Gas & El ref 5s Nt 
Den & Rio G con 4 i 





7 
Do con es, 1936 74 
Do ref 5s, 





Do imp 5s, 1923 S044 


Do Bank Tr ec of d ass 


stpd coup mat Feb,’2v 37% 


Do Farmers L & T cfs 

Jan, 1922 

Do Feb, 1 
) 





coupon t6% 





Dery (DG 4s 

ves M & Ft ID 4s, 19385. : 

Det Ed col tr 5s, 1953 we 
Do ref Ss, 1940 Mil, 
Do ref ts, 140. 103% 


Det Riv Tunnel 4%s, 1961 SS% 





Det Un Ry 4%s, 1% S51 

Dis See 5s, 1% or) 
Do cfs of dep.. $514 

Dominion | & S Ss, 1930 7s 


Donner Stl s f 7s, 1942 
Dul & Iron Range 5a,’3 
Dul, SS & Atl i 
bu Pont de N 7% 
Du Pont Powder 4%4s, 186 91% 
Duquesne Light 6s, 49 14 





E TENN reorg lien 5s,°38 9% 
ET, Va & Ga 
East Cuba Sug ; 2 
Edison Elec N Y Ss, 124)5.100 
Edison Elee Bklyn 4s,'30 80% 
Empire G & F 3 
Erie cens 7s, 
Do con 4s, 
Do gen 4s, 
Do conv 
Do conv 4s, 
Do conv 4s, 
& Jer s f 

















Pa col 










Ft Worth & 
Fran Sug s f 
Fila st C Ry = 
Fonda J & G ref 

Fremont, E & M \ 








100% 
1947 ON 


Gecdyear 1831. 101 








Do 8s 114% 
Granby Consol deb &s, 25 90 
Grand Trunk 7s, 1940 112 

Do deb ts, 1936 103% 


Gray & Davis s f 7s, “32 91% 
Gt Falls Power 5s, 1940.100 
Gt Northern gen 7s, 1936.107% 
Do 44s, 1961 SOY 
Do 5%s. 1952 wo 


HAVANA EL RY INn52 93% 
Hav El Ry, L & P 5s, ‘54 82% 
Hershey Choc s f #s,1942.100 

Hocking Val 4%s, If N3% 
Hudson Co Gas 5s, I40. 14 
Hudson & Man ref 5s D7 S81 

Do adj 5s, 1957 is 
Humble Oil deb. 











ILL BELL TEL ref 5s 
Ser A. ctfs, 1956 3% 


ll! Central 4s, 








Do 4s 7% 
Do ref 100k. 
Do ref 84%, 
Do t%s, me 
Do 5%s 1K 
Do St 7H 
Wc & oO 
joint 5 , 145% 
Ill Steel 1940 (WY 
Indiana Union Ry gen Ss 
Min iT) 
Indiana Steel Js, 1952 101 
Interboro-Met 44s, 1956 104 
Do cfs 16% stamped 1x, 
Interboro R T Ss, 1fhit nit 
Do Os, 1, stamped OS 
Do ts. 1932, etfs 7 
Do conv 7s, 132 Ril, 
Int Gt North Ist Gs, 1952. 88 
Do adj tis, 1952 ) 


Int Mer Marine tis, If41. 80% 
Int Paper ev 5s, 1947, A S4 


Do ref 5s, 147 S4 
lowa Central ref 4s, 151 15% 
Do Ist Ss, 1948 GR. 


JAMEST'N, F & C 4s, “5 &4 
KANA & M 2d Ss, 1927. 97 
Kan Cy & Mem Badge 5s 
129 
K C, Ft S & M 4s, 
K C Pow & Lt Ist 5s. "52 
K C Southern 5s, 1950 
bo 3s, 1950 
Kan City 
Kan G & Es f 6s, ; 
Kayser (Julius) 
Kelly-Spre Tire 
Kentucky Cent 
Keokuk & D M 
Kings Co Licht Us 
Kings Co Elee Light & 







Power p m ts, 17 111% 
Kings Co El 4s 4. stpd 71 
Kinney & Co 7s, 156 101% 


Knoxv & O Ist tis, 195.100 


LACK ST 
Lac Gas 
Lake Frie 





De 2d 
Lake 8S 
Do 4s 
Do 48 





LV of Pa ev 











coupon 37% 


Mle 








Value 


High Low Last 
a 











os 


92 

10214 
831% 

100% 
x84 
65 


107 


98% 
$2 
100% 
7% 
101 
114% 
Lt] 
112 
108% 
91% 
10e 
1085, 
R14 
95 


slg 
82% 





13% 
R514 
79% 
1g 
B45q 
108% 
100% 


83% 


ors 


Ont 
Dg 
1(H 











=x 
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MK ST 1 Mississippi 




















yp 
tnut Hill 





Illinois Central 


Valley pf 


16. 1923 


Stock Exchange Bond Trading 

















Re 2 
2. 
& Ea ‘ 
AvéPa 
gzett & { 
» 7s M4 
Is 
I gen 4 
I North S 
La d 44 
1% Ss ‘ 
Lou t) & » 
Louis & B j 
Lé&N ef % 2) 
To nified 4 10 
I) ef 3 W3 
Lo 7 19st 
lo gold As 
Ih oO S 
Ix K K 4 
lo Mon 4 
lo S&NA ’ 
MAGMA COl 1% 
Manati Suga f 74s 
Manhattan cons 4 
Manhatta 4 Dy 
Manitol SW 
Mkt Sr I ; he 
Do ce tis tH 
Ma! io x i” 105 
Do Ts 104 
fo with , 
lo XS 
Merch 





Ih Ss 1!) 
Mich Stat 
Mid e St 
Mil | Ry 

D a t 

Do ref & 





Mo Kan & 
jbo Os 4 
Do 4s, B 
Do ts. C 
Mo adj 

8 160 Mo Pac Ist 

yy 384 Do gen 

734 4 Do Ist re 


1 





Mort Lond 
Morris & E 
NASH C & 














TO» 
ST 
195 87 
TD 78 
41.110 
P 4s.°49 81 
My 
2 t4lis,'T2 7 
th 
4 $5 
‘eo 
34 S 
Ze rt <4 
4% 6 +. 3S 
» a { fs, 1 i 
37% 2 iD $1 
on 11 js, 1992 62 
4M 26 UF 1 
4 18S 1! 
281 2h ar , 4 $3 2 
2% 28 Do ref 48,42 ef f de} 1 
s 7 N ¥ & Richi G Ist 
is [hon aT 
XT 1 N Y Sta I G2 S87 
wu i? lho 4+ t 1 
“0 i NY, Su 
17 ) 
7 4 i> t ; { 
(2 st) N.Y 4 j 1038 
Tense 27 ik f } 106 
wy ran 1» j 3 
ID l id d 
STEAM RAILROADS 
1% Pay Books 
tate. riod ‘ Close 
Southern ord. 5! Dec 7 Nov. 28 
: hs Feb. 15 Jan. IS 
Coast Lin ot S J ) Dec. 14 
Providencs 2% Q Ja Dec. 20 
Albany 24 Q De 0) Nov. 30 
sacith = G Dp Ne ( 
& Ohio S J Lye 7 
s J Dec 7 
Q wD ? Ne 0) 
Pac. tit pf S Le Ler 7 
“) 1) 1 *Il) 7 


& Pittsburgh.S7%ec 
ic 





ve 
Do special gtd ny Q De 1 *Nov. 1 
: & fT. Pace , Ss I 24 Sih 
*% Ex. D 24 *De 
1% Q De *N 24 
14 Q M *F 1 
14 Q J *Ma 7 
1% Q Set 2» *Aug. lt 
Creek Cent. pt 1 Q De Nov. 1 
& Hudson 2% Q De 20 Nov. 26 
Pittsburgh 1 Q I WW N ( 
Fila Is & 
y 4 Ss N« ee 
R , Ly 14 
Valley 2 Ja i 
QD 2 
leased fine S Ly It 
) Nov, 24 





mued 



























































Nassa El 151, st = 
Nat e 7 931 ‘1 
Nat RR of Me ts 1 22 
Do p fos, 1f2t 36 
Nat Rys $148,°7 27} 
1952 6 

S 14S 4 

I 53.52 96 

1s,°95 77 

" S3 

1(H es 

WS 102 

197. Th 

" 105 

’ mw 

’ reg liHt 

‘ 201 SS 

s 01 9 

VS SI 

s,"WS 72 











Declared and Awali 





& pf ee 
N. O., Texas & Mexico 
Norfolk & Western 
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Transactions on the New York © 


Trading by Days 








INDUSTRIALS 





Industrials Olls 
‘I da T1400 reer 
Puesdey SOU liz, é 
Wednesday t ul S16 
Mhursday 214K 
cla , ae 
= irday “ 10s.02 
! j 2, UM tra he 
hs « Service serip $24,000 
Sales 
300 ACME COAL 
an 144) Aeme Vacking 
1 (@ Amal Leather 


w ’ i) Am Cotton Fabr 
cum tock pf 




















J, 11% (9 Am Hawalian 
i 1 im Am G & Ele 
“0 oo Am Multigraph 
iw ow “7 Am Lt & Ti 
thy my “4) Am Thread pf 
wey 1% 1,00 Archer Dan Midland 
4p 75% 1) Armour Co of I 
is «7S i Armour Leather 
1 1,000 Atlantic Fruit 
1 Ww i240 BLYN SHORS 
iis ble 110 Borden Co 
heute lw 2.400) Bridgeport Ma 
.. { “0 Brit-Am Tob 
> ius 1.300 Do coupor 
sy i*%& 1.100 Brooklyn Cit) 
; LIM CAR LIGHT & 
‘ 1 11.500 Candy Prod ¢ 
“Ty, 10 1400 Cent C 1 Vive 
1.1500 Cent Teresa Sug 
it. 1 ie pf 
HW 4b (0 ag Nipp! 
. 7 2500 T etf l 
‘ us 10 Checke Cab Mf 
prtias bte Ww Childs ¢ 
S q $510 De new, w 
‘4 "%) my ¢ j Mot 
7 4) l 
‘ ( wm ¢ Powe 
s “I 5.0) ¢ new 
mK “ 1300 Cuba Co 
" i 7) Curtiss A tf 
Me 7 1.400 DUBILIER CONT 
: » 0 lu Pont Motors 
“4 tl, 200 Durant Motor 
i “i 2100 Durant Motor 
%* wo KRLEC BOND &«& 
14) FAIN KNIT MILL 
: 10,4) Federal Tel 
wie t4y4 10 Ford Motgr of 
2 $ we iL. SAFRTY 
wih, Hotton Alden Coal 
“i a sine yvyvivear Tire 
il ' 2 nM ‘ oni l’rodu 
1s oe id Dust w i 
ote W Griffith 
1 wo HEYDEN CHEMI 
uM judson Ma t 
" ry lo pf 
! 1 (vi tiucron Co pf 
1 ir i TOR GT 
; 1.40) Int Con tnd 
‘ ( tereor it be 
in BRISEY MUTOR CO 
“i tun ese rept St 
1 1 LAK} PORE 
1 4 leader Prod Ce 
4 13% tne high | 
“ r 1 ehigh Valley 
‘ im) Liegett i I 
- 11 “ pten | I 
mers , » fon lo Class t 
r wi lin leCRORY STOR 
“ we Me lho new 
{2 ‘ 6,400 Mesabi lror 
! 14 wu lercurbank 
Austria An 
1 114, “ni Midvale Co rh 
t i 1.cumt Motor I ie 
; | ue I? me 
I any ATL, 1 ATHI 
i! wy? 825 N Y¥ Telephor 
' 14 lit PAIGI fer Mé 
' : 1,1) ark A ri't d 
wt , Ti) eer Tr } 
my zm tvrene Mf 
. 2. io TADLO CO 
i , tio lo pf 
sy «it 10 lading ¢ 
wm, 30 cL 
2% 1.280 Hepetti Cand 
"y i (M) Foo Motors 
j “" liosenhbaum Gi 
we lim! SAGUENAY I 
" Ww li Sillea G lrod 
wy oO “singer Mfg Ce 
“ ON “iM South Coal & tron 
an ’ 4(Me) Stutz Motor 
21 lw Standard Motors 
2 n «44% We studebaker Wulff 
we us “Swift & Co 
1 het ler Swift) Inter 
uy WT IMKEN DET 
4 1 tobacco § rod 
om ie 225 Todd Shipyards 


1, #4 I.800UN PROF SHAR 


S Hathe t Retail Candy 
iW EL versal P & Et 
42 on 1 me iversal VaR pf 
m, 24 et S&S Distrib Ce 
“ bed lin nited’ Shoe Mactl 
1 S Light & 
mo ia Do opt 
\ (¥ Wert’ S Met Cap & 
» Ww ir WARING HAT 
FACTURING 
Nth wei Wayne Coal 
oY vy (Willys Corp ctf 
1 7) Wrigley Jr & ¢ 
ut ts! SH, 200 Win Wrigley 
ew, w i 
Pol, Te 20 YELL TAXI Cr 


STANDARD Ol 








omy 1”) ANGLO-AMERK 
; vi we) Atlantic Lobos 
wae Os wv BORNE 
a4 un iS Buckeye Pipe Lime 
we wi ww) Continental 
TRG a 170 Cumberland l'ipe 
1 x7 “EUREKA PIF 
is 7 1445 GALENA SIGNAL 
11% 2S 2.00) HUMBLE 
irre 1S TFIILLINOIS PIPE 
1°33 ow 20 Imp O11 (Can) 
©, is Indiana Mipe Line 
rT Is 24,700 Internationa Petrole 
tis 12 1.) MAGNOLIA PET 
ois SS 14 NEW YORK TRANSI' 
mai) wet ‘Ww National Transit 
te "7 Ist Northern Pipe 
a5 WAS 7300 OHTO OIL 


Mining 
» om 





SCRYMSER 


i 
wn 





iso #1 
High 
1! 
Os 
1% 








14s 

1Ost 
x 
16 


tbo 


oo 























1H O00 Ge 
1,400 Green Monster 


ise 








6.476 Prairie 
wo80 Prairi 


0 SOLAR 


1.420 South Va 
11) Southern 

10 Scuthwest 

14). 200 Standard 
2,900 Standard 
4.100 Standard 


130 Standard 
Ww) Standard 


wmoeVACtt 


110 WASHINGTON 


MISCE 


wm ARK NAT 


oo CARIB 


iin) Cities Serv 


0) Do pf 
AU Do B 


S240 leo co 
sO 1% banke 


55,000 Ly Cc 


1100 leo pf 


1.000 Columbian 
0) Creoie Syndicat 


lOO DERBY 
wa lo pf 


6.00 ENGINEERS 
i800 FEDERAL 
Ho GEN PETE 


OO Granada 


“0 Glen Rock Oil 


So Gulf Oi§ul 


f ‘a 
s8,100 Gulf States Oil & Ref 
m Do Metro 


4,000 HUDSON 


Ho Humphre 


Hiwo KEYSTONE 
irby Petrole 


> WD IK 


700 LATIN-AM 


«w) Livingston 


100 Lowry 


1) Lyon l’ete 


3,400 MARLAND 


> 000) \iexican 


1”) Mex Panues 

wo Mt & Gulf 
},000 Mountain 
wi(KK) Mutual Ol] 


NATL 1 


6,500 New Bradford 





100 New En 


“Ki New York 


11.00 Noble O 


SO OMAR OLL 


WY PEER OLL 
$,000 Penn Beaver 


7,500 Pennock 


‘) Pittsburgh 


2”) RED BANK 
‘i Royal Can 

i) Ryans Cons 
m0 SALT CREEK 


140) Salt Creek 


1) Sapulpa 


WH) Save 








800 S at 


13,440 Southern States Oil 


1.000 WILCOX 


ooo CY" OLL 


240 ALA BR 
“K) Alvarado 


14) Am Exploration Co 
N 


2.000 Am Com 


“Vm Anglo Am Corps 
1000 Ariz Globe 


1.000 Argonaut 


1000 DELCHE 


15.00) Belcher 


15K Boston & 


i100 CALUMET 


700 Canario 


10,000 Candelaria 
6,000 Cash Boy 


i800 Central 


6,600 Consolidated 
5,000 Cortez Silver 
27.000 Cons Nev 
‘> Cont Mines 
20) Cork = Trovince 
(an) Crackerjack 


'*h) Cresson 


“) Crown Reserve 
“i Crown King 


70 DAVIS-DALY 


0) Delores 


i) Del, LD & W 
1(«K) Dian: Black Butte 
4,000 Diamondf'd 
/inm) Divide Ext 


ci EMMA 


100 bureka 


181.000 FORTUNA 


4M) Forty-nine 


6.000 GOLDEFILELID 


HH") Golden Cycle 


5,000 Goldfield 
>, 0) Goldfield 

of Nev 
>, 900 Goldfield 
>, (0 Goldfield 
5,000 Goldfield 





61.000 HARD SHELL 


000) Harnill 


SOO Hiawthorne 


SOO Hecla 


21,000 Hilltop Nev 


., 000 Homest 


(Xi Howe Sound 


1000 TRON BLOSSOM 
12,000 Independence 


20) JEROME 
1,000 Jim Butler 
8.000 Kewanas 
2.000 Knox Div 


14) MASON 
4.000) MeKinley 


1,000 McNamara 


6,200 Mohican 
100 Min Co 


65,100 NATIONAL 
1,000 New Cornelia 





‘600 PENN-MEX FUEL 














SoS80 Standard 





M 





mi 















































SII 
C1 





ad Zone 








16 LONE STAR 











s 


op 
10 
10% 
Mit 
10 
103 
LOT 


TLD 











Wk 
45 
yy 
s4 
S7 
12 
1% 
1 
NT 
1 
10S 
1s 
104 
lit 
iD 
105 
14 
u7 
1 
St 
Tem 
Ww 
7 
LOS % 
105 
11% 
rp 
37% 
Oy 
wy, 
111% 
145, 
tMiky 
SK 








+000 Nevada Silver Horn 
1500 New Dominion Cop 


100 New Jersey 
10,500 New Mexico Lar 
4) Si’) New York Porcu 
1..00 Nipissing Mines 
7,100 Nixon Nev Con 


Ly 


25.200 OHIO COPPER 


1,000 PETERSON LAKE 


100 Premier Gold 


14.000 RAY HERCULES 
26,000 Red Hill Florence 
7,000 Rex Con 

1,000 Red Warrior 
1,000 Rescue Eula 

1,000 Rosetta Div 


7,000 SAN TOY 
11,000 Sandstorm Kend 
2,000 Silver Horn M & 


19,000 Silver King Div re 


MM) Silver King Cons 

sum Silver Min of Ar 
3,000 Silver Pick 

12,40 Simon Silver-Lead 
1300S A Gold & Platir 
3.000 Spearhead Gold 

iH 100 St Croix 

28,500 Stewart 

1,300 Success 

Sutherland Div 








TECK HUGHES 
1,40 Tonopah Belmont 
1,10) Tonopah Extensic 
2,000 Tonopah Div 

00 Tonopah Min 


10,000 Tonopah North Star 


t,100 Tuolumne Copper 


We UNION CARBIDE 
10,700 United HRastern 
ww 
10,000 LT S Continenta 
SOO Unity Gold 


0.600 WENDEN COPPT 
West End Con 
West End Ext 





1,000 White Caps Ext 


20") YUKON GOLD 


BONDS (in $1,000 


% Allied Packers 6s 
12 Do sf Ss, 10 
4 Am Cotton Oil ts, 124 
2) Am Gas & Elec ¢ Lb 
4 Alum Co , 925 

5 bo 7s, 1933 
Am Rolling Mills tis 






Do ts, 1125 
2Am Thread tis, 1928 
13 Am Sumatra Tob 7! 
i Am Tel & Tel Gs, 1924 
1? Anaconda tis, 1929 
Anglo-American Oil 7 
12 Assoc Hardware tis 
*i Atl, G & W 1 col tr 5s 
15> Belgo-Canad 5 ( 
42 Beaverboard Ss, 1 

20 Beth Steel 7s b 

3 Can National It 

2 lo Os, 


10 Chareoal 








10 Chi & N-W Ky os, 2037 


5 Cities Serv 7s, C, 1 


11 Do Ss, 
2 Columbia 





S Cons Gas, E L & P of 
ts, Series A, 1649 
lo oO “ 

4 leo Ts, 1931 

} Cons Textile Ss, IM! 

1 Cudahy Packing ts 

5 Deere & Co 74s, 1931 

$1) Detroit City Gas tis, A 





10 Detroit Edison tis, 132 


14 Dunlop Tire & Rub of 
is, Series A, MH2 
28 Federal Sugar tis, 
ii Fisher Body 6s, 
G6 Do 6s, 16 
14 Do tis 12S 
t Galena-Signal Oil 7s 
25 Gair (Robt) Ist mtg 7 
iGen Asphalt 8s, 130 
tGen Vete Gs, 125 
11 Grand Trunk tis 
1%) Gulf Oil of Pa Ss, 138% 
13 Hood Rubber 7s 
13.Int Match Co 6 
S Kan C Term 54s, 
244 Kennecott Copper 7s 





} Libby, McNeill & Libby 
’ 


« Liggett Win 7s, 1 


4 
8 Manitoba I’wr 7s, A, HH 


$ Do with warrants 


26 Motor Prod tis,'43, new 


10 Maracaibo Oil 7s, 1925 

YS Morris & Co 7 

42 National Leather &s 
+ Northern States Powe! 








s 
' 


js, 1933, when issue 


34 New Orleans Serv 
#Ohio Vower 5s, 1 
12 Penn Vow & Lt 5s. B 











( Phila Elec 6s, 
1% Do SkK%s, 1958 

4 lo Des, 147 

1 Phillips Pete 7%s,°31 
23 i without warrants 
7 » 


Pub Serv El Pow fis 
IS Public Service of N 
gout bonds Hi 
# Reading Coal Co d'‘<s 
7 Do Os, when issued 
4) Shawsheen Mills 7s 
€ Sloss-Sheff'd S & 1 & 

Solvay et Cie Ss 
Southern Cal Edison 
“Standard Oil N Y 7s 
1 De Ts, “1926 
7 








1 De 7s 
4 IM is 
” Do tl 





1 Sun Oil 
leo 7s, 
21 Swift & 
2 Tidal Osage 7s, 151 
2 Union Oil of Cal tis, I 
2 United Oi) Prod Ss, | 
14 United Ry of Hav 7%s 
4 Vacuum Oil 7s 
1 Valvoline Oil 7s, A, If 
14° Webster Mills ts 
FOREIGN 





BO 
' 


Wt French Victory 5s, 15 
147 Gov of Argentina tis,’24 


71 King of Neth ts, B 
108 Mexican Government 6 





Deo os 
Rep of Peru Ss, 152 
® Russian Govt titgs, 191 
3 lo tks, 1, etfs 
72 De Ss, 192 


a7 leo 
il Swiss 
> lo otes, 














nited Verde Exte) 


Western Utah Coppe: 





2Am L & T tis,'25,withot 


raph Ss, 125 
“) Do participating ctfs 








J 











U S of Mexico 4s, 145 




















oa 
1k 


941 


1) 











1Oo¥ 

ThA 

1024 
+p 


LOY, 








“74 


35% 
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Continued from Page 7il1. 
; Pe- Pay Books Pe Pay- Books 
A ompany Rate. riod able Clos Company tate. riod able Close Company Rate 
West Penn Co We Q Dee. 31 Dec. 15 Converse Rubber Shoe pf 3% Dec. 1 Nov. 15 inspiration Con Whe 
West Venn Rys. 1% Q Dee. 15) Dec 1 Cosden & Co. pf........ 1% Q Dec. 1 *Nov. 15 Int. Cotton Mills pf 1% 
BANK STOCK Crucible Steel pf. ‘ 1% Q Dee. 31 *Dec. 15 Int. Salt : 1m 
“ , > Pin » eNov 1 Cuban-Am. Sugar pf 1% Q Jan 2 *Nov. 28 Do raretde isi . eae 
j — Col. Bank, P. Rico . Ex ee eNov 16 OU Oe cc cca ce $1 Q Dec 1 Nov. 15 International Shoe TW 
United States (Bank of) 1 Q lar 2 *De mn Cumberland Pipe Line. .10 Dec. 15 Nov. 36 lron Products $1 
ese 1! : : = Cushman’s Sons, Inc. jie — Dec 1 Nov. 15 Kennecott Copper Tin 
rRUST COMPANY kk, | ear 1% Q Dec. 1 Nov. 15 Kroger Grocery 2 
Equitable Trust : , Q De 1 *Dec. 21 Bn 8% = eae > a coon Q — : a = Kuppenheimer & 1% 
sas sania lartmouth Mfg 2 Q per Nov. lz Lancaster Mills .... i, 
INDI STRIAL AND MISCELLANEOUS Do pf : a 1% Q De 1 *Nov. 12 Lake of Woods Milling. 
Adams Express -.+ $1.50 Q Det i Dee. 1 Davis Mills ......... 3 @ Dec. 22 Dec. 8 i : % 
Am. Art Wks. com. & pf 1% Q Jan. 1 Dec i Decker & Cohen pf i% Q Dec. 14 Nov. 20 Lanston Monotype . 1% 
Am. Beet Sugar pf..... 1 Q Dee 1 *Dec. & Deere & Co. pf.... s40e @ Bee. 1 Nov. 15 Lehigh Coal & Nav. $1 
Am. Chain 2 Dex 1 Dome Mines ...... 50c Q Jan. 2:0 Dec. 31 Lehigh Val. Coal Sales..$2 
Io Class A — Dec. 21 Det. Brass & Mal. Wks %M Dec Nov. 26 Libbey-Owens Sh. Glass. 
Am. Laundry Machine. 1 Nov. 21 Diamond Match ...... 2 Q Dec. 15 Nov. 30 Do ‘ : $1 
Am. Pneu. Service pf... . Dee. 8 Dom. Glass com. & pf.. 1% Q Jan. 2 Dee. 15 Do pf 1% 
ff Am. Stores . Jar 2 Dec. 21 Dom. Iron & Stee! pf 1% @ Jan 1 Oct. 15 Lig. & M. com. & com.B 
iH) Am. Sugar Ref. pf. Jan 2 Dec 1 Douglas-Pectin oa 2 Q Dec. 31 Dec. 1 Lima Locomotive 
American Metais Dec 1 Nov. 17 Du Pont de N. & Co. 2 Q Dee. 15 *Dec ot) Loew's F ile 
Do pf. . Dec 1 Nov. 19 Do deb. es 1! Q Jan. 25 *Jan. 10 Lord & Taylor Ist pf 1, 
Am. Multigraph Dec 1 Nov. 15 Du Pont de N. Powder I% Q Feb 1 *Jan. 1% Lord & Taylor 2d pf....16 
Am. Radiator Dec. 31 *Dec. 15 Do pf seabed ya tee 1% Q Feb 1 *Jan. 1% Ludlow Mfg. Associates.$2 
Am. Smelt & Ref. pf Det 1 Nov ’ Eastman Kodak.........$1.25 Q Jan 2 Nov. 30 McCahan Sugar 1% 
Am. Thread pf Jan 1 Dec. 15 Do “ $1.25 Ex. Jar 2 Nov. 30 McCord Radiator & Mfg 
‘ Am. Tob. com. & com Le 1 Nov. 10 Do pf 7 1 Q Ja 2 Nov. 30 Class <A 7 
Am. Vitrified Prod Dec. 1 Dec 5 Eaton Axle & Spring ire Q Jan. 2 Dee. 15 McCrory Stores Class A.tl 
Armour & Co. (Il).) pf A Ja Dec. 1 Eisenlohr (Otto) & Bro. 1% Q Jar 1 Dec, 20 lo oy 
Armour & Co. (Del.) pf. 14% Q Jar Dec. 15 Elgin Nat. Watch 5 Ex. Dec. 20 Dee. 3 lho Class B +1 
Associated IL). G. Ist pf. 1 Q De 1 *N 10 Essex Co $ Dec 1 Nov. 12 Do is) 
Do 2d pf. 1% Q Dec 1 *Nov. 10 LX + Pe I Dec 1 Nov. 12 Mcintyre Pore. Mines 
Atlantic Refining 1 Q lx Nov. 21 lo é , $7) EX. Dec 1 Nov. 12 Mahoning Invest 
Atlas Powder #1 QD 1 N 0 Famous Players-Lasky..$= Q Jan 2 *Dec. 15 Do 
Atlantic Terra Cotta pf. 2 Q Dec. 1 De Fairbanks, M. & Co. pf. 1 Q Der 1 Nov. 21 Manati Sugar 
Automatic gerating. 2 Q bd 1 *No 20 Farr Alpaca é 12 Sp. Nov 0 *Oct. 23 I 
Balaban & Katz. 2 Q le 1 Nov. 20 Federal Acceptanc: $1 Q De 1 Nov. 15 lo 
do 25 Jar 1 Dec. 20 Fleischmann Co rey Q Apr 1 Mar. 15 De 
Do pf 1% Q Jan 1 Deo Ti Q July 1 June 15 Manhattan Shirt 
Baldwin Loco. com. & pf 3! S Jar D 1 Deo 75 Q Oct 1 Sep. 15 Martin-VParry Corp 
Beech-Nut Packing .50 Stk Dec. 10 Dec 1 Do He Q Jan.i,°25 Dee. 15 May Dept. Stores 
Beech-Nut Packing 0c Ex. Dec. If Dec 1 Foundation Co : $1.50 Q Dee. 15 Dec 1 Lo pf 
Bethlehem Steel Corp 1! Q Jan 2 Dec : Do -pf. . $1.75 Q De ID Dec 1 Mengel Co. pf 
Brill (J. G.) Co 1% Q Dee i Nov. 24 Gainesville Cot. Mills Jan 1 Mergenthaler Linotype 21 
Blumenthal (S.) & Co.pf 1% Q Jan 1 14 lo pf ; Jan 1 Merrimac Mfg. 1% 
ioone (D.) Woolen Mills.7-« Q Ja - 30 Galena-Signal Oil 1 Q Der 1 No 30 Met. Paving Brick 2 
Brown Shoe 1 Q De 1 20 Do old & new pf ‘ 2 Q Dee. 31 Noy. 50 lo 2 
Do 1 Q Mar. 1 20 General Asphalt pf..... 14% Q Dec 1 *Nov. 15 loo pf 1 
Do pf . 1% Q Feb 1 2) yveneral Baking a $1.50 Q Dec 1 Dec. 15 Michigan Drop Forge oi 
Buckeye Pive Line. 50c Q Dec. 1 2¢ Do ; $2 Q De 1 Dec 5 Mich. Drop Forge 1% 
Bucyrus pf 1% Q Jar 2 Dec. 20 General Cigar pf 1% Q Dee 1 Nov. 24 Michigan Sugar It, 
Do 7 Ex. Ja 2 Dec. 20 Do deb. pf 1% Q Ja 2 Dec. 24 Monarch Mills . 
Buda Co. pf 1% Q De I Nov. 20 General Electric 2 Q Jan. li Dec ° Mont. Ward & C 1% 
Burroughs Adding Mac.$2 Q Dec 1 Dee. 20 Do special ($16% par) 1h Q Jan. 15 Dec ’ Montreal Cottons I 
Cal. Packing Corp... $1.50 Q Dec. 15 Nov. 30 General Motors®.. Ox Q Dec. 12 Nov. 1% Do pf 1% 
California Petroleum 43%c Q Dec } Do pf one 1% Q Feb 1 Jan 7 Mother Lode Mines (i 
Do pf oes 1% Q Jar 1 lic 6% deb. stock 1% Q Feb 1 Jan. 7 Munsingwear, Ine Tie 
Calumet & Arizona Oc Q De 24 De 7 Lo 7% deb. stock.. 1% Q Feb 1 Jan 7 Nat. Cloak & Suit pf 1% 
Calumet & Hecla Mk Dec. 17 *Det 1 Gen. Petroleum pf 43%c Q Dec 1 Nat. Biscuit 7 
Campbell Soup pf.. .. 1% Q Dee 1 Nov. 15 Gien Alden Coal. $2.50 Dec. 20 Dee 1 Do pf ; 1% 
Canada Iron Fads. pf 2 Dec Nov. 30 Gillette Safety Razor.. .$3 Q Dec 1 Nov. 1 Nat. Enam. & Stamp 1 
Can. Conn. Cotton M. pf. 2 Q Ja 2 Dec. 15 Globe Soap .. 1 Q Dee. 1 Dex 1 Nat. Fireproofing 1 
Carter @Wm.) Co. pf 1% QD Do ist, 2d & sp. pf I Q Dee. 15 Dee 1 ery : ! 
Century Ribbon Mills.... 1% Q De 1 *Nov. 15 Pe Pay Books Grocery pf 
Century Ribbon M. pf 1% Q De 1 Nov. 15 Company Rate. riod able Close Lead 2 
Chesebrough Mfg 3% Q Dec. 28 *Dec. 10 Goodrich (B.F.) Co. pf. 1% Q Jan. 2 Dec. 22 Lead pf 1 
Do \% Sp. Dec. 18 *Dec 10 Great A. & P. Tea re Q Dee. 15 Dec 10 Sugar 1% 
Do pf . 1% Q Dee, 28 *Dec. 10 Do pf 1% Q Dee 1 Nov. 10 Surety 2 
Chi. Motor Coach pf j Q Jar Dec. 20 Greenfield T. & D. 6% pf 1% Q Jan 2 Dec. 15 N. Y. Canners ( 
Childs Co $2.85 Q De 0 *Nov. 26 Do 8% pf ‘ an 2 Q Jan. 2 Dec. 15 Do Ist pf 31 
Do pf. . 14, Q Dee. 1 *Nov. 2 Guantanamo Sugar pf 2 Q Jan. 2 Dee. 15 Do 2d pf. 4 
Chile Copper 62! Q Dec. 29 Dec 1 Hamilton-Brown Shoe 2ix M Dec 1 Nov. 24 N. Y. Steam pf 1% 
Cities Service §% M Dec 1 Nov. 15 Hanna (M A.) & Co North American OK 
Do W1% Dex 1 Nov. 15 ist pf ihn ack 1% Q Dec. 20 Dec > | De pf. . ‘ 1% 
Do pf % M De 1 Nov. 15 Harb.-Walker Refrac 1% Q Dec 1 Nov. 20 North Am. Provision pf. 1% 
Do pf. B . % M Dec Nov. 15 lo pf Seats 1% Q Jan. 19 Jan. 9 Northern Pipe Line a) 
City Iee & Fuel (Cleve.) 2 Q Der I Nov. 20 Hartman Corp. .. $2 Q Dec. 1 Nov. 1 Ogilvie Flour Mills 1% 
Cleveland Stone. 1! Nov. 15 Hart, Schaffner & Marx 1% Q Nov.30 Nov. 16 Ohio Oil er 25 
Do wes x Nov. 1 Hayes Wheel r je Q Dec. 15 Nov. 3 Oil Lease Development... 1 
Colorado Fuel & I. pf 2 2 Nov. 10 Hood Rubber pf 1% Q Dec 1 Nov. 20 Onyx Hosiery pf 1% 
Congoleum Co vam ; Dec. 12 Household Products, Ine.75« Q Dec 1 Nov. 15 Owens Bottle Tie 
Connor (John T.) Co... 2 Dec. 20 Hudson Motor Tie Q Jan 2 Dec. 20 De of, .. 1% 
Do pf P fe 2 2 Hudson Safe Deposit 5 Nov. 30 Nov. 15 Pacific Oil $1 
Continental Cigar pf 1 Hydrox Corp. pf 1% Q Dee 1 Nov. 20 Packard Motor Cz a« ‘ae 
Continental Oil ‘4 1 Icy-Hot Bottle pf. 1% Q De 1 : Pacolet Mfg A 4 
Continental Can pf I Dec. 20 Illinois Pipe Line 3 Dec. 31 Nov. 30 9G PE. s:24:0 a 
| Crane Co 1 Dec 1 Imperia! Oil, Ltd.(Can.).75« Q Dee 1 Nov. 1 Patchogue Plym. Mills pf 2 
Do pf y > 15 Dec 1 Int. Cement ... $1 Q Dee. 31 Dec. LU, Pennok Oil .. 2c 
Crow's Nest Pass. Coal. 1% Q Dec 1 Nov. 13 Do pf 1% Q Dec 3 Dec. 13 Do 200 


AMOUNT. 


500,000 


250,000 
1,000,000 

700,000 
f 5,500,000 
275,000 
330,000 
350,000 
750,000 


AMOUNT 


3,000 sh. 


30,000 sh. 
15,000 sh. 
$500,000 
300,000 


250,000 


£300,000 
$400,000 


500,000 





250,000 


4,000,000 


300,000 sh. 
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_ Dividends Declared and Awaiting Payment 




















New Opportunities for the Investor 


NAME AND DESCRIPTION 


Superior Bond & Mtge. Co., Cleveland, Ohio, First Col. Trust 
S ___ Oct. 1, 1924 to 1933 


Gold ‘7s, Series “BH”. «5... 0scecassssesescoees 


Sussex Co., Del., Highway TEE, she ee gr r ene a 


Temple University, Philadelphia, First Gold 6s. 


Washington Pulp & Paper Corp. First Sinking Fund Gold 64 


Webster Mills 10-Yr. Gold 642% Notes TOR re rare 


Weis Mfg. Co., Monroe, Mich., Serial First Gold 7s....... 


West New York, N. J., School and Library 5s..... 


ES ee a re ar enna rarer 
Fund 


First (closed) Leasehold Sinking 


Woods Bldg. Corp 
Gold 6%s 


NAME AND DESCRIPTION. 
Carter, Macy Co., Inc., 7% Cumul. Pfd., 1,500 sh. com 
units of 2 pfd. and 1 com................... 


en ee, SURI os 5a xia wid cri ed aes wee bin Saree iats a 


Dumbarton Highway Bridge Corp. Capital Stock 


Fain Knitting Mills, Inc., 8% 
ore & 1 Com). ... «66 


Fifty Associates Co., Toledo, O., 6% Cum. Pfd.. 


Missouri-Illinois Stores Co. 8% Cumul. Conv. Pfd. Stock. . 


New York & Richmond Gas Co. Pfd..... oeeeee 
Quebec Power Company 6% Sterling Deb. Stock. 


Southern California Mortgage Co. 8% Cum. Sinking Fund 


Pfd. (in Units of 1 Pfd. and 1 Com.).... + 
Utica Gas & Elec. Co. 7% Cumul. Pfd aid 





oS, 


Cumul. Prior Pfd. (in units 





Continued from Page 706. 


MATURITY. 


io 1931-1970 
; ___ July 1, 1942 
Dee. 1, 1938 
Dec. 1, 1933 


1927 


1938 


STOCKS 


PAR VALUE 


No Par 
' $100 

of 
$100 


ae 


- __,__ $100 





Wallace Mfg. Co., Inc., Jonesville, S. C., 7% Cumul. Pfd... 


West Penn. Co. 7% Cumul. EO ee eee 


Wrigley (Wm.) Jr. Co. Capital Stock.......... 


PAS 


Nov. 1, 1924 to 1933 
July 1, 1925 to 1963 


Pe 
riod 





Pay I k 


able 


DATE 


OFFERE Yitul., 


Nov. 13 Par i 
Nov. 
Nov. 1 
Nov. 1 
Nov. 20 9 4 6% 
Nn 


Nov ZU 
Nov. 18 
Nov 


Nov 7 
Nov 


Nov 


Ie Pa 
iod abl 
A) Q Jan 
Ex. ¥ 
« Q Lhe 1 
Q lec. IS . 
1% Q Dee. 1 
Q Dec. 1 *N 
Q Ik ! N 
14 Q Jar ! 
l Q Jar ! I 
Q Jan i 
Q Jan. 1 I 
Q Fel ty I 
” GO in 20 i 
Q Jan 1 I 
Q Jan 2 °°] 
2 Ace Jan 2 "3 
$ Lex 1 N 
y Q Jan 1 1) 
4h Q Dec > 72 
Dec 20 N 
Q Dew N 
Q Dec. 1 N 
Q Dee. 15 N 
Q Jan. 1 
QQ lhe i 
% DN. be 10 \ 
Ja 2 ) 
Q Lex 1 N 
Q Ond Oct { 
Q in 
Q Le 
Q Nov. 1 
kD dee 
(2 De 
CQ Lhe 1 I 
fox. Le ! 
Q Ds 
() Im N 
Ler 
lox. Lec 
Q Jan. 1 j 
Q Jan I 
s (>) J t 
c 1 1 
$1 Q In 1 
Q ln 1 
< ex. bb 
Q lec l 
s dd Le i N 
Q Dee. 1 *N 
Jar - 7% 
Jan *] 
Dec. 20 I 
Ex. Dec aU) I 
Ex. De i I 
1 Q Nov S 
2 De l ( 
Q IL 1 
Q Feb l J l 
Q Dee. 1 N 
Ex. Dec. 1 
, Q Der ea 0) R 0 
4 Ex. Lec 20 N ( 
Q Ie 1 
Q Der 1 
2 Q Dec 1 
Q Der 1 
Jan 2 *De 1 
2 S Jan = ¥ 1 
9 Jan 2 I 
Zt Q Jan 2 DD 
1 Q Dec 5 N 
% Q Nov. 30 Nov 
20 OD 
tik ‘ N 
1 
I 
, 2 D 
Joie 1 j 
2-. l I 
s do not clos 
Db 


i.20% 
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BANKS AND BROKERS 


C. F. Cuicps ano Co. 


The Oldest House in America Dealing 


KRvclusively tr tiavernment Ronds 

New York Hoston Pittsburgh Cincinnati 

Oetroit Chicago Bt. Louls Cleveland 
Minneapolis Kansas City 





ROBINSON & Co. 


| 26 Excunanoe PLACE 
New YorkK 





Members New york Stock Exchange 
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PITTSBURGH 
& LAKE ERIE 
MINTON & WOLFF 
40 Broad St., N Tel. Broad 4577 

















Current Corporate Reports 


ADIRONDACK Powe! LicHnT COMPANY for 
vear ended Oct. 31, reported balance ifter 
echarges and depreceation f $700,101, equi 
ilent’ to 6 cents a hare m the TS4,s0 
common shares ($50.00 par) outstanding f 
ter preferred dividend Balane. heet a rf 
Oct tt follows; Assets; fixed capital, $40 
25, $0) cash, $845,287 notes and accounts 
proeee ™ ible, $1,779,807; materials and supplic 
S10 71 repayment S37, (024 investment 
$105,710. securities in treasur $75,500 pe 
celal deposits, $0,582 pense accounts, $106 
S17; unamortized debt discount and expense, 
$054,502, total asset $45,610,423. Liabilities 
Capital stock, $17,066, 400; stock issuable ir 
exchanaze, S$105,.8005 func lebt. S1S.465,100 

SH M51T,SSI in 


notes and accounts payable, 
liabilities, $426,670; special deposits 


matured 
erves, $3,321 


ete S303,727: surplus and ¢t 
M42; total liabilities, £45,640,4 
Light Company, for 
of $2,004,412 


1922 





AMentcan Power & 
September 1925, report gross 
compared with $2,400,783 in September 
an increase of $203,620, and net earnings of 
$1,054.58 against $067,643 last year, a gain 
of $66,022 The total gross for the twelve 
months ended September 1923. amounted to 
$40,844,891, compared with $28,148,113 in 1922, 
in increase of $2,696,778, and net earnings 
for twelve months amounted to $12,575,437, 
zuinst $11,683,642 a year ago 1 gain of 
S580, 795 
LROWN SHOE COMPANY, IN¢ for year ended 
wet. 31, 1923, shows surplus of $1,334,059, 
fier intervat depreciation ind =6Federal 
ixes, equivalent, after preferred dividends 
to SIL.SO0 a share earned on $8,400,000 out- 
stunding common stock, compared with sur- 
plu of $1,289,799, or $10.98 a share, in 
previous year 
CurINO Copper COMPANY, for quarter ended 
Sept. 30, 1923, shows total income of $126,- 
OS, after taxes but before depreciation and 
depletion, equivalent to 14 cents a share 
fvpar $5.00) earned an outstanding 900,000 
shares of ca stock, compared with total 























income of $255, or 28 cents a share in 
preceding quarter and deficit of $47,323 in 
third quarter of 1922 For nine months 


ended Sept. 30, 1923, total income was $786, 
787, or 8? cents a share, before depreciation 
und depletion 

CUBA CANE SuGaR Corporation, for year 
ended Sept. 30, 192: shows net profit of 
$0,336,276, after interest, discount and taxes, 
compared with $28,219 in previous year, equi- 
valent, after depreciation, &c., to $12.95 a 
share earned on $50,000,000 preferred stock 
on which back dividends of 15% per cent 
have accumulated. Allowing for regular 7 
per cent. preferred dividend requirement, 
balance is equivalent to $5.95 a share on out- 
Standing 500,000 shares of no-par common 
stock, 

DeTroir Epison, for October, 1923 reports 
gress of $2,790,637, compared with 1 N5 











in October, 1922, an increase of &42 





net, after taxes. of $804.2 sguinst $584,670 
last year, a gain of $219,587 falance, after 
charges, were $462,743 in October, 1923, com- 
pared with $266,749 last year, an increase 
of $195,904 The total gross for the ten 
months ended Octoder, 1923, amounted to £25. - 
38,840, against 128,412 in the correspond- 
ing period of last year, a gain of $4,510,428 
and ro after taxes, ot $7,224,803 compared 
with $5,553,002, an increase of $1,671,711. The 
balance, after charges for ter months, 
amounted to $3,711,640, against $2,309,005 in 
e corres » near" Oo ; 
= a Hh ponding period of 1922, a gain of 
isRie RAILROAD (exe luding Chic ago and Erie), 
for quarter ended Se pt. 30, 1923 reports 
Bross of $29,313,204, compared with $21,605,- 
6 in 1922, and surplus, after charges, of 
$1,836,433, against a deficit of $4,172,606 last 
“ear The total gross for nine months ended 
Sept. 30, 1923, amounted to $89,317,509, com- 
pared with $65,955,881 for the same period of 
last year, an increase of $23 361,625, and sur- 
plus, after charges, of $7 (92,217, against a 
deficit of $3,383,968 in 1992, an increase of 
$11, 136, IS5, ay 






















































ADVERTISEMENTS 


ADVERTISEMENTS 





urity 


Open Sec 


Market—Bonds 





UNITED STATES 
OLD 


Bid Offered 








Consolidated Us alter Tie 1a 103% 
Panama 2s, 1-38 1s} 1OSS 
Panama % 1{M3) "re ay? 
Conversion 3s 14-47 my ly 

loo old, 1925 my wee 
Liberty Ist Sis, 132-47 mG we 7Z 
Liberty Ist 1 oS.00 OS 10 
Liberty 700 US 0 
Liberty 17_NS 7.1 
Liberty NE LO 
Liberty T.00 US.00 
Treasury was WOLDS 
Hawalian Quot. on req ( 
hilippine Quot. on req c 
orto Rieo Quot ) i hy 


FEDERAL LAND BANK 


Bid Offered 


Fed. Land Bank 4'ss iT, of s2 are q ( 
Fed L and Bank 4%s 8, op. 24 v4 Sh Cc 
Fed. Land Bank 4%s op. 24 “7 NTT Cc 
Fed. Land Bank 4%s, “42, op.’32. 7 iN ( 
Fed. Land Bank 4%s 43. op.°33 u7 is 

Fed. Land Bank 444s, ‘53, op.3 Mite HSA ( 
Fed. Land Bank 4\%s, "55, op hemp LO ( 
Fed. Land Bank Ss 41, op l ral le 


FOREIGN 





. Childs & Co., 120 Broadway, N 


*. Childs & Co., 120 Broadway, N 


SCURITIES, INCLUDIN 


AND TERRITORIES 


ISSUES 


cr Izv Broadway, 
Childs & C« 120 Broadwa 
Childs & Co 120 Broadway 
Childs & Co., 120 Broadway 
Childs & Co., 120 Broadway, 
Childs & Co., 120 Broadway 
Childs & Co., 120 Broadway 
Childs & Co., 120 Broadway 
Childs & Co., 120 Broadway, 
Childs & Co., 120 Broadway, 
Childs & Co., 120 Broadway, 
( ds & Co., 120 Broadway, 
Childs & Co., 120 Br 
‘ 
{ 


Childs & 





Rector 
Rector 


Rector 75) 








L4AZALZALZALZLALCSAYS 
OF, lh ed el tt lt el el oat eat oat as 


adway, Rector 6731 
thilds & Co., 120 Broadway, R r O73) 
‘hilds & Co 120 Broadway, hi 6721 


FARM LOAN BONDS 
Childs & Co., 120 Broadway, N 
Childs & Co., 1X0 Broadway, N 


Childs & Co., 120 Broadway, N 
Childs & Co., 120 Broadway, N 





Childs & Co., 120 Broadway. N. 
Childs & Co., 120 Broadway. N 


* NOTES 








‘ GOVERNMENT ISSUES 










































ARGENTINA Bid Offered 
Argentine Rescission 4s H2% iy Pynchon & Co., 111 Broadway, N.Y. Rector O813 
Argentine 4s, 18% (unification) os a Pynchon & Co., 111 Broadway, N.Y.C. Rector O813 
Argentine 5s ‘Cars unlisted) The ati! Pynchon & Co., 111 Broadway, N.Y.C.... Rector OS13 
Argentine 5s, 45(listed numbers) S4 M Pynchon & Co., 111 Broadway, N.Y¥.C Rector OS13 
Argentine %s Hiismalluniisted) 4 7 Pynchon € (« 111 Broadway, N.Y.¢ Rector O81 
AUSTRIA: 

Austrian Govt, ts ea py ‘ Richard & Co., 20 B’way, N.Y Whitehall! 0500 
BELGIUM 

telgian Govt. (restoration) 5s 7 si Pynchon & Co., 111 Broadway, N.Y.< Rector O813 
Belgian Govt. (premium) 4s s “) Pynchon & Ce 111 Broadway, N.Y.C Rector 0813 
BOLIVIA: 

Bolivian ts, Mo 7Nly Tit, Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
BRAZIL 

Brazilian Govt. 4s, ISS! oa) Pynchon (o., 111 Broadway, N.Y.C Rector OSIS 
Brazilian Govt. 4s, 1900 uly si Pynchon & Co 111 Broadway, N.Y.C Reetor OS1S 
Brazilian Govt. 4s, 10 4 4g Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Brazilian Govt. 4s, 1911 12 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
Brazilian Govt. Rects. 4s, 10 ily ry ( Richard & Co. 2) B’way, N.Y¥.C..Whitehal) 0500 
Brazilian 4s, 1910.. M4 s4% ( Richard & Ce B'’ way, N.Y.C..Whitehall 0500 
Brazilian Govt 4s, ISSD a) ey Cc Richard & Co B'way, N.Y.C..Whitehall 0500 
Brazilian Govt. 5s, 1911 ; 1 ( Richard & Co., sway, N.Y.C..Whitehall 0500 
Brazilian Govt. 4%s, 188% INI chee Pynchon & Co., 111 Broadway, N ¥.C Rector 0813 
Brazilian Govt. 4%s, ISS iy ti% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 5s, 1805 411% 42% Pynchon & Co., 411 Broadway, N.Y.C Rector 0813 
Brazilian Govt. Ss, 1405 sb ay Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Brazilian Govt. Ss, 10S (franes) 17 20 Pynchon & Co., 111 Broadway, N.Y.C Rector 08135 
Brazilian Govt. 5s, 113 41 $24 Fynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Brazilian Govt. Ss, 141 Wy Wg Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 
CANADA: 

Canadian Os 12r mh, ol Pynchon & Cs 111 Broadway, N.Y.C Rector O813 
Canadian 3s, 1031 (external) iM, 1g Pynchon & Ce 111 Broadway, N.Y.C Rector 0815 
Canadian 5s, 1931 (internal ne 84 Pynchon & Co., 111 Broadwa N.Y.C Rector OS13 
Canadian 5s. 1% veya 100%, Pynchon & Co 11! Broadway, N.Y.C Reetor OS13 
Canadian 45s, (external) " low Pynchon & Co l1li Broadway, N.Y.C tector OS13 
Canadial 8, Wie 1M Pynchon & C« 111 Broadwa N.Y.C Rector OSi3 
Canadian 5 7% wy Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Canadian si, ty Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Canadian on 1a! Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian HNAy ihe Pynchon & Co., 111 Broadway, N.Y.C Rector OR813 
Canadian ‘ “3 sy «1K Pynchon & Co., 111 Broadway, N.Y.C Rector OS815 
Canadian 5%48,'27 (Vic internal) Dt) 1, Pynchon & Co 11! Broadway, N.Y.C Rector OS13 
Canadian 5%s,'20 (Vie., external) 100% Olly hon & Co 111 Broadway, N.Y. tector OS12 
CHILE: 

Chilean Os, 1911, Ist series in Pynchon & Ce lil Broadway, N.Y.C Rector OS1S 
Chilean 3s, 1911, 2d series re Pynchon & Co., 111 Broadway, N.Y Rector OS13 
Chilean Ss, June 30 and Dec. 31 Os Pynchon & Co., 111 Broadway, N.Y.C tector OS1S 
Chilean Ss, M. & S 14 100) Pynenon & Co,, 111 Broadway, N.Y.C Rector OS13 
CHINA: 
Chinese Govt. 48, 1805 70 reo Pynchon & Ce., 111 Broadway, N.Y.C Rector O83 
Chinese Govt. 3s, 10 m1) as Pynchon & Co., 111 Broadway, N.Y.C. Rector 0S13 
Chinese Govt. Hu-Kuang Ry s th 4s Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
CUBA 
Cuban Govt. 3s, 190% (internal) <3 NG Pynchon &° Co., 111 Broadway, N.Y.« Rector 0813 
Cuban Govt. Js, 118 "1 Ty Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cuban Govt. ts, 117 (1. pes.) 7 NT% Pynchon & Ce., 111 Broadway, N.Y.C Rector 0813 
Cuban Govt. ts, 1917 (s. pes.) ti NT% Pynchon & Co., 111 Broadway, N.¥.C Rector OS1R 
COSTA RICA 

Republic of Costa Rica Ss, 141 S7 1) Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
COLOMBIA: 
Colombian Govt. tis, 147 ti4 eH Pynchon & Co., 111 Broadway, N.Y tector OR813 
CZECHOSLOVAKIA 
Czechoslovakia Premium 4's 27 Cc Richard & Co., 29 B'way, N.Y. Whitehall 0500 
fzechoslovakia Loan 6% Zh ( Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
FINLAND 

pep Mi ‘ Richard & Co., 209 Bway, N.V.C..Whitehall 0500 


Finland 5's (internal) 22 : 


FRANCE: 





French Victory Ss 

F rench Premium Os, 120 
French Sigs, W117 

French tie, 1920 





Pynchon & Ce 


Pynchon & Co., 








Rector 0813 
Rector 0813 
Rector 0813 


Broadway, 


Broadway, 


French Govt. 4s, 1917 1% (24 Pynchon & Co., 111 dway, N.Y¥.C Rector OS13 
French Govt. 4s, 1917 s1% $2 Cc Richard & Co., 20 B'way, N.Y. Whitehall 0500 
French G is, 11S ‘1 8] Pynchon & Co,., 111 Broadway, N.Y¥.C Rector 0813 
French ys, 127 we {4 Pynchon & Co., 111 err anion N.Y¥.C Rector 0813 
French Govt. Ss (Victory) 7! SRIy Pynchon & Co., 111 T& Rector 0813 
French Premium 5s i ; Cc Richard & C N.Y.¢ Whitehall 0500 
i ; c Richard & N.Y.C..Whitehall 0500 

Y.Cc 

Y.c 

7.C 

N.Y 





French tis 


GERMANY 























« 2 N 
Pynchon & Co., 111 Broadway, N 
111 N 

c 


Whitehall 0500 


Richard & Co., 20 B'way 












German Govt. 5s i Bs} ‘ Richard & Co., 20 Bway, N.V.C..Whitehall 0500 
GREAT BRITAIN 
british Govt. Funding 4s TUM TSH Pynchon & Co., 111 Broadway; N.Y.C Rector 0813 
British Govt. Victory 4s % Sy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. Ss, 120... 2% «1H Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. Ss, 120-47 2 Mile SNL Pynchon & Cc., 111 Broadway, N.Y.C Rector 3 
british Govt. Exchequer ¥\s Nog ny Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
GREECE 
Greek Govt. Ss, 114 tii 71 Cc Richard & Co., 20 B'way, N.Y.C..Whitehall 0500 
ITALY 
Italian Govt os, 118-20 IS i” Pynchon & Co., 111 Broadway, N.Y. Rector OR13 
ltalian Govt. 5s, 1925 (Treas) 3% 44 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Italian Consolidated hs Ish 38% C. Richard & Co., 20 B'way, N.Y. Whitehall 0500 
Italian Treasury, . 4 Cc Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
Kirgdom of Italy 125 Wim Wily Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
JAPAN 
Japanese Govt is, 1931 (large) st) Pynchon & Co., 111 Broadway, N.Y.( Rect 
Japanese Govt. 4s, 1931 (small) . 77% Pynchon & Co., 111 Broadway, N.Y.« Rector 
Japanese Govt Ist series 448,25 3 Pynchon & Co., 111 Broadway, N.Y.« Rector 
Jap Govt. 2d series 1. p ibs, ) at Pynchon & Co., 111 Broadway, N.Y.C Rector 
Jap. Govt. 2d series s Pp $48, 25 Ol, Why, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. Js, 1947 sl as Pynchon & Co., 111 Broadway, N.Y.C Ktector O813 
MEXICO: 
Mexican Govt. he (silver) Rly Wy Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Mexican Govt. 4s, 2s 40 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mexican Govt. 45s, {7 4s Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Mexican Govt Os, 3 ee Pynchon & Co., 111 Broadway, N.Y.C vector OS13 
Mexk an Govt. 5%, 145 (£20) 4, Mig Jerome B. Sullivan & Co., 42 B’'way, N.Y.C..Broad 7130 
Mex Govt %, 45 (talons only) Mi tS Jerome B. Sullivan & Co., 42 B’way, N.Y. Broad 7130 
Mex Govt 4%, 45 (French issue) sy Boy Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 30 
Mexican Govt 3% (silver) Sy W% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
- xican Govt. 5% (.silver) IZ 3 Jerome B. Sullivan & Co., 42 B'way, N.Y.C.. Broad 7130 
ex. Gov. ti* Treas., Ser A, 
Pe wy Wily Jerome B. Sullivan & Co., 42 B'way, N.Y.C.. Broad 7130 
Mex. Govt. 6% Treas., Ser \ 
a a. ~ a my TM Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Bread 7130 
Mex. Govt 2% Nat Ry. P. L 
1957. .sereves | 27% 28% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Mex. Govt. 4% Nat. Ry.,guar.'77 d 24 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
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Sinking Fund 7s “A” 1952 
Ten-Year 5s 1925 
Ten-Year Secured 6s ...1929 
First Lien Conv. 5s. 1932 
Fifteen-Year Income 7s.. 1934 


Cumulative Class “A” Pfd. Stock 
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Common Stock 


PYNCHON & CO. 


111 Broadway, New York 








Specialize in 


York Stock Exchange 
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Milwaukee 














UBLIC SERVICE 


largest gas and electric 
company in the State serving 


substantial communities in 
cluding Denver and its suburbs 


earnings for year ended 
April 30, 1923, were $3,002,- 
894 or over 2 times total inter 
requirements; 94% of 
earnings were derived 
from sale of electricity 
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Arkansas Light & Power 8’s, 1931 
Jelta Light & Traction Ist 6’s, 1934 
Utah Power & Light Pfd. 


John Nickerson & Co. 








¥. Bowl. Green 6490. 











Current Cc 


depletion, equivalent 
(par $5.00) earned on out- 


total income was 
before depreciation and de- 


7,135, 
in second and 11,780,815 in 
July output was 

5,881,420; September 
monthly average for quarter 
Cost of producing copper, 
and all fixed and general 
depreciation and depletion, 
crediting gold and silver and mis- 
earnings incident to quarter to 





>,711,794 pounds 





orporate Reports 


COMPANY, for quarter ended 
surplus of $2,111,565, after 


other charges, equivalent, 


dividends, to $1.39 a shar 
outstanding 1,500,000 shares of no 
compared with surplus of $1,- 


share, on common in the 
Surplus for first nine 


totaled $5,878,985, equivalent, 
after preferred dividerds, to $3.87 a 


share on 


CONSOLIDATED COPPER COMPANY, for 
Sept. 30, 192 





, reports total 
after taxes but before d 


to 32 





capital stock, compared 


4S cents a share, in pre- 


deficit of $124,278 in cor- 
of 1922 For first nine 
$2.158,013 


share Nevada Consoli- 


Company in the third quar- 





383 pounds of copper, 





cents a pound of copper 
10.78 cents for preceding 
for quarter were based 


earrying price for copper of 
pound against 15.261 


for sec- 


first quarter 


. COMPANY, for nine months ¢ nde ~ 
reports surplus of $6,871,572. 
taxes and reserve for depreci- 


ation aa de oie tion, equiva alent to $1.96 a share 
e _— on outst: anding : 3,500,000 shares of no 


compared with $9,204,080, 


in 1922 period 
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Britain’s Unemployment 
Problem 


Continued from Page 695 


applies to official purchases of foodstuffs, and to orders for non- 
ferrous metals. 

During a meeting of the Imperial Economic Conference it was 
stated by one of the British representatives that he had a letter from 
a firm in which they said that they had lately placed an order for 
pumps with a well-known British maker. To cheir surprise they were 
afterward told that the pumps were to be made in America by the 
firm’s American branch. This was not at all what was desired, and 
steps were being taken to amend the form of tender. It has also tran- 
spired that British tenders for the construction of the Sydney Bridge, 
N. S. W., will have a 10 per cent. preference allowed them. One very 
satisfactory feature about the Government’s plan for provision of work 
is that they aim at stimulating industry on normal lines by providing 
work for men in their own trades, thereby getting the maximum of ef- 
ficiency. The object is to get away from the pernicious dole system as 
much as possible, and business and financial opinion welcomes plans 
which will diminish them. This can only be done by providing work and 
obtaining some return for this large expenditure. From an economic 
point of view the expenditure of £15,000,000 on the railroads and a simi- 
lar sum on roads forms the most attractive feature of the program. This 
will be remunerative expenditure. A good deal of the £50,000,000 will 
find its way to helping the shipbuilding and engineering industries, 
which have been most seriously affected by the trade depression. 

One of our manufacturers has recently made an extensive tour 
of the Scandinavian countries, and he found in every town German 
drummers offering goods at prices which British makers could not 
entertain. He found that this undercutting was not spasmodic, but 
represented quite a normal condition of affairs. He found that though 
Germany might be selling at a loss occasionally, on the whole she was 
profiting, inasmuch as she was obtaining practically all the business 
that was worth taking, and therefore making progress in the direction 
of recovering any loss. This manufacturer tried to sell his product at 
a price of 10d, but found that Germany could supply any quantity under 
9d. The German can do one of two things: He can sell his 10d article 
at the equivalent of 9d in a stable currency, or he may be tempted to 
sell it at the equivalent of twice 9d (on the day of sale) in his own home 
market. Of course he chooses the foreign sale at 9d because it will pur- 
chase at least 9d worth of raw material, whereas the sum in his own 
market, although double the equivalent at the time of sale, may not 
have a purchasing power of half the original 9d when it is paid over to 
him. This sort of thing has been in progress over three years and 
shows no signs of ending. This trouble is quite general in Europe today 
and is one of the great causes of the present unemployment in Britain, 
because British labor is displaced and the maintenance of the idle but 
willing worker is an added burden to the country. 

Of course the longer this state of affairs is allowed to continue the 
greater will be our difficulty in recovering foreign markets, because 
the British market—which is the best market in the world—is open 
to every foreign manufacturer on what really amounts to preferential 
terms, although he may be producing under conditions which would not 
be tolerated in this country, but which if persisted in must inevitably 
bring English labor to the Continental Jevel. Further, the cause of 
unemployed at home is increased by an uncontrolled import of very 
cheap goods, which are sold at a tempting price to people in the United 
Kingdom who cannot afford to pay for the British article because the 
purchasing power of these same people is reduced by the import of 
cheap foreign goods in their own line. 

It is perfectly true that every product made in the United King- 
dom contains as a portion of its own cost a charge for unemployment 
contribution; that charge is levied on both employer and worker, and 
is therefore a part of production cost; whatever expenses are connected 
with this matter of unemployment have ultimately to be passed on 
to the consumer. The buyer of the product may be a home trade 
consumer, but if he finds a foreign article which will an- 
swer equally well, and’ at a much cheaper price. it is difficult to 
condemn him in his effort to keep down his own costs by purchas- 
ing a foreign article. But this ultimately means the displace- 
ment of a British-made product, and ultimately an addition to the 
lists of unemployment. It is undoubtedly correct that purchas- 
ing cheap foreign goods is false economy if, as a result, British 
workpeople are thrown out of employment thereby, entailing great- 
er taxation to meet the cost of more unemployment benefits. 
What such a buyer saved on the purchase of the goods he has to pay 
out again in additional taxation due to the increased unemployment. 
But such arguments fall on deaf ears so far as the great mass of people 
in this country is concerned. The real remedy is to get down English 
costs of production so as to enable British workers to compete on some- 
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MEXICO: Bid Offere: 
Mex. Govt. 4%% Nat. R. R. P 

L., 1926 .. ‘ ss i) Jer I 4 s‘way, N.Y.C..Broad 7130 
Mex. Govt. 4% Nat. R. R. gen - ay, C2. 7 

mtge., 1951 Wee geeysien’ Ry 4 J I s 12 B'way, N.Y.C..Broad 7130 
Mex Govt 4%% (irrigation). 40 i leror 42 B’way, N.Y.C..Broad 7130 
Mex. Govt. 4%%, V. Cruz & Pac 30 
Mex. Govt 6% Jalisco gold Jerome I i2 B'way, N.Y.C..Broad 4136 

1928 and 1930 x 10 4 Jer e | 42 B'way, N.Y.C..Broad 7120 
NORWAY 
Norwegian Govt. is, 1{4) is 2 I’y N.Y.c Rector OSI 
Norwegian Govt. 3s, 112. 17 i) . N.Y Rector (st! 
Norwegian Govt. :%s, 14 47h, i) i N.Y¥.¢ Rector O81 
Norwegian Govt. 4s, Lil Gl 4 NY ( Rector O81 
Norwegian Govt. 6s, 121 145 7] NY ¢ Rector OSI 
Norwegian Govt. tis, 1120 14) int N.Y Rector OSI 
Norwegian Govt. 6s, 144 Pr N.Y.C..Whitehall 0504 
Norwegian Govt. fis, 143 14s N.Y ¢ Whitehall 0500 
Norway, King. of, Xs, s , 1949. 119 W1 Y Rector OS1 
POLAND: 
Polish Internal 5s 7 - j N.Y. Whitehall O70 
Polish External tis 4) y \ N.Y¥.C..Whitehall 0500 
Polish State Bank ts 1 1 N73 Whitehall 0504 
RUMANIA 
Rumanian Reconstruction N.Y.C..Whitehall 0506 
RUSSIA 
Russian Govt. 4s 3 j N.Y.C... Whitehall 050 
Russian Govt. 5%s Sly 10 P N.¥.C Rector OS! 
Russian Govt. 54s, 12ti 2 I N.Y.C Rector O81 
Russian External 5%s Ny ’ N.Y.C..Whitehall 0500 
Russian Govt. 5th W. L. Ss I N.Y.C..Whitehall 0506 
Russian Govt. tth W. L. 5's N.Y.C..Whitehall 050 
Russian Govt. C. D. Sis. S N_Y.C..Whitehall 0506 
Russian Govt. (ilgs, 1919. ‘ 1a N.Y.C Rector 081 
Russian Govt. External tis NI 1 N.Y.C..Whitehall 050 
Russian Govt. C. D. 6%s “1 Tf N_Y.C..Whitehall 0506 
SANTO DOMINGO 
Dominican Republic my Y.« Rector 08 
SWEDEN 
Sweden, Kingdom of, tis, 1950 Wis%y 1 ee Rector 
SWITZERLAND 
Swiss Confederation Stes (gold) " y.¢ Rector 08 
Swiss Confederation Ss (s. f.) 111 11 S.¥.< Rector 0% 
URUGUAY 
Uruguay Govt. 3s, F.,M.,A.,N im 47 a | Rect ON 
Uruguay Govt. 5s, 110 4 G7 ee Rector 0s 
Uruguay Govt. Ss, 146 105 108 N.Y Rector 0S 

MUNICIPAL ISSUI 
ARGENTINA 
Buenos Aires 32s, 14. ‘ 4 ‘ ¥.4 Rector O8 
Buenos Aires gold 5s, 1015 CEIO) 7 4} is oe Rector O81 
Buenos Aires gold 5s (£100) ‘ N.Y .< Rector OS} 
Buenos Aires gold 5s, 115 (£20) 54 N.Y.( Rector O81 
Buenos Aires tis, 1926 Wi% 7 N.Y Rector O81 
AUSTRALIA 
Brisbane 64s, Hl nN ’ N.Y¥.C Rector OS 
Queensland 4%s, 1025 S0 s i N.Y.C Rector OS! 
AUSTRIA 
Vienna 5s Is N.Y .¢ Whitehall O500 
BRAZIL: 
Pelotas, City of, 111, J. & I) fly 0 N.Y .¢ Rector US13 
Rio de Janeiro 5s, 1900 70 7 N.Y.( Rector OS] 
Sao Paulo 5s, 14h. 70 71 N.Y.( Rector OSI8 
Sao Paulo 5s, MW7... “vot “ N.Y. Rector (s&s 
Sao Paulo tis, 145 si S N.Y. Rector OSI 
Sao Paulo Ss, 1936 $ S% nn N.Y.( Rector ON! 
Sao Paulo Ss (ex Lbutch issue) 71 N.Y.¢ Rector 08 
CANADA 
Calgary fis, 124 m 16 N.Y.( Rector 08 
Calgary 4s, 1971 101 It NVC Rector OS 
Calgary 7s, 12S 100! Nt N.Y¥.C Rector 081 
Edmonton, Alberta, 544s, IH7 4iy iy! N.Y¥.C Rector O& 
Edmonton, Alberta, tis, 14Z4.... wn lo i Rector OS! 
Gt. Winnipeg Water Dist. 5s,°52 {4 N.Y.C Rector O81 
Gt. Winnipeg Water Dist. 6 01 Fe Rector O81 
Maisonneuve (Mont., Que ) > wel Rector O81 
Maisonneuve (Mont.,Que.)5'%s,"3 100 » Mande Rector O81 
Montreal, City of, 5s, 14.. HA i, N.Y.C Rector O81 
Montreal, City of, 5s, 1956 1% tmily N.Y¥.C Rector O81 
Toronto Harbor Com. 4'%s, 1955 Nei} ST _& & >, Rector ON] 
Winnipeg 5s, 1226 1S cr F< Rector O81 
CZECHOSLOVAKIA 
Karlsbad 4s ; 7 20 Ae Whiteha On00 
Prague 4s : Is N.Y.C.. Whitehall 650 
DENMARK : 
Copenhagen 4s, Huo 7 1.¥.4 Rector O81! 
GERMANY 
Berlin S&S to I1N% “ . 2 N.Y .¢ Whitehall O50 
an, 3 GRP rerrer 2% 4 N.Y.C..Whitehall 0500 
Munich 8 to 209% ‘(interim ctfs) 1 J N.¥.C.,Whitehall 0500 
HUNGARY 
Budapest 448 ...... , vs . wa N.Y .¢ Whitehall 050 
Budapest ts A ( N.Y.C..Whitehall 0506 
JAPAN: 
City of Tokio Js, 1952 . 4 N.Y .¢ Rector O81 
STATE ISSUES 

CANADA: 
Alberta 414s, 1024 - nos, 100 N.¥.C Rector O81 
Alberta 5s, 1125....... os eh N.Y.( Rector 0813 
Alberta Ss, 1926.. : rt rs N.¥.C Rector O81 
Alberta Province 5s, 1942. 4 , “ Y.C Rec tos beth 
Alberta Province 5s, 145.... TP Ps I » N.Y.C Rector OSI 
Alberta 5'%s, Os my ‘ way, N.Y. Rector 081 
Alberta 54s, ON, KN N.Y.C Rector 08 
AWerta 5% "(106 N.Y.C Rector 081! 
Alberta 5%s, If oy, «104g N.Y.C Rector O81 
Alberta 54s, Wy, 101 N.Y.C Rector O81 
Alberta tis, 192 shiek Race 991g w.o Pyn N.Y¥.C .-Rector 081 
Alberta 6s, 1930. or 100% 102 I me Se ..Rector 0813 
Alberta 6s, 1930, M. & N. te 102 me ae Rector O81: 
Alberta Province 6s, 111 10% «102% Pyr né iwa N.Y.C Rector 0813 
Alberta tis, 1941........ > 104 106 Pyr adway, N.Y.¢ Rector O81 
British Columbia 4'4s, 1925. nT ts Pyr ' iway, N.Y.C Rector O81: 
British Columbia 4's, Mi n7 I N.Y.C Rector 0813 
British Columbia 5s, 139.. ’ Py N.Y.C. Rector 081 
British Columbia 5s, 124. F’y m Ae Rector 081: 
British Columbna 5s, 1948... 3% I N.Y.C Rector 081 
British Columbia 5'%s, 130 Wo 100 Py ad N.Y.C Rector 0813 
British Columbia 6s, 1925 UIP = LUE Py: , ' iway, N.Y.C Rector O81: 
British Columbia ts, 1926.. 100 101 Pyr , N.Y.C Rector OR1: 
British Columbia 6s, IH1. 104 1065 Pyac N.Y.C Rector 9813 
Colony of Newfoundland 5%s,'s)) 07 HD) Py1 a N.Y.C Rector 0813 
Colony of Newfoundland 5%s.’420 7 1%) Pyn ay, N.Y.C Rector O81 
Colony of Newfoundland ti¥gs,°28 101% 105 P a ay, N.Y¥.C Rector 0813 
Colony of Newfoundland 6'%48,'36 103% 105% Pynchon & a N.Y.C Rector O81: 
RN. BE, Wc ccccicceesssc NT% 9S, Pynchon & a  & £i Rector 08135 
Manitoba 5%s, HM2...... my, 100% I a N.Y.C -Rector 0813 
Manitoba 6s, 194............- 106 1071 Py: £ N.Y.C ..Rector O81c 
Manitoba Gs, 11380......... 100% 102 Py é N.Y.C Rector O81: 
Manitoba ts, 1925, J. & J. , TS ae LT) Pyr n & Broadway, N.Y.C Rector 0813 
Manitoba 6s, 1925, M. & N. 100 100%, Pyr m é " » N.Y.C Rector 0813 
Manitoba fis, 1931, M. & N 100% 102 Pyr N.Y.C .Rector 0813 
Manitoba tis, 1931, J. & J . 100% 102% P N.Y.C Rector 0812 
New Brunswick 4%s, 1925..... 17% W.O I wv, Bats .Rector 0813 
New Brunswick 5's, 1/21). . m4, «100% Py m & I adway, N.Y.C ..Rector 0813 
New Brunswick 5%s, 1932... wy 100% Pyr n & adway, N.Y.C Rector 0813 
New Brunswick 6s, 1931. sees 101% 102% Py dway, N.Y.C Rector 0813 
Nova Scotia 5s, 1924........ Hoy, 1004 Pyt on & oadway, N.Y.C .Rector 0813 
Nova Scotia 6s, 1930.........- il 103 Py & v N.Y.C ..Rector 0813 
Nova Scotia 6s, 1926........ 100% 101% Py & N.Y.C -Rector 0813 
Nova Scotia 6s, 1925. i: , 100 101 Pyr & . Daas .Rector O81: 
Nova Scotia 6s, 1928.... , 101 102 Pyr & » N.Y.C Rector 0813 
Nova Scotia 6s, 1936. ‘ 103 104} ¥ & N.Y.C Rector 081 
Ontario 4s, 1926...... yy NT% I “ N.Y.C .Rector OR1 
Ontario 5s, 1942...... ; mi = TG I way, N.Y.C Rector 08123 
Ontario 5s, 19246. rr 17% = 8% Py way, N.Y.C -Rector 0813 
Ontario 5s, 1952....... ‘ 64% 7% Py way, N.Y.C Rector 0813 
Ontario 544s, 1930..... as 19% 100% P3 iway, N.Y.C -Rector 0813 
Ontario 5%s, 1125...... ‘ 9%, 100% P way, N.Y.C -Rector 0813 
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STATE ISSUES—Cer tinued 
CANADA—Continued id Offer 
Gusaet anu wih, NW) ! & Co., 111 
t we tow 1 & ¢ lil 
Ms 107% I’vr & Co 111 
lime 12 ! & Co lil 
10 191 ! & Co., 111 
ol We I & Co 111 
nb Ww.0 ! « Co m1 B 
wt uw ! & Co., 111 B 
m a & Co nik 
ine ne " i & Co., 111 B 
' ite KS wn i : & Co., 1B 
Saskatchewan os i4z Hpt hy I’ve & Co Mi 
Saskatchewan o'4s, Th " 1 I'ynchon & Co., tit 
Saskatchewan tis, HRD "e 1 Iynchon & Co., 111 
Saskatchewan tis Tos at 105% Pynchon & Co 11 
Saskatehewan tis, 17 Wty 10 Pynehon & C« 111 
INDUSTRIAL ISSUES 
FRANCE id Offered 
Midi Ry. « France tis, [rt Mi Wi I’ynchon & Co 111 
Paris-Orleane Ry. of France tis i i I'vuchon & Co 111 
LOCAL PUBLIC UTILITIES 
Bid Offerea 
Atlantic Av. RK. R. Co. of Brook 
Ivn gen. Tes, TNS ‘ ‘ I o& Co lll Broadwe 
\thantie Av. R. R. Co f rook 
Ivn imap. Os, Thi is S2 Iynchon & Co., 111 Broadwe 
Bieecker Street & Fulton Ferry 
R. R. 4s, 10 TD i) Pynchon & Co., 111 Broadway) 
lhwoadway & 7th Av. KR. KR. Co ‘ 
gen. os, 145 the w l’ynehon & Co 11 
way Sur. i. KR. Co. lat Ss, “24 t" “i lynchon & Co., 11 
Hronx Gas & Elee. Co., I" si SSI, ynehon & Ce Be 
Iirookiyn, Bath & West bind 
K t et os, DKS “ woo I a ¢ 
lirookivn City & Newtown EK. KR 
Ist Ss, 1D ” 7 ynchon & Ce 
l.rooklyn City R. BR. Co.lst os,'41 Si st) Pynehon & Cr 
Brookiyn Borough Gas Ss, This " TLD Py & Ce 


Erooklyn, Queens Co. & Subur 
ban Ist 5s, 
Lrooklyn, Queens Co. & Subur 





ban con. Sa, HMI tis mu ! & Ce ! 
Hrooklyn Rap. Tran Co. js, “4 Ur. 7s Pynchon & Co I 
Brooklyn Rap. Tran. Co. 48,2002 60 iz i'ynehon & Co I 
Crooklyn Un. Elev. KR.Coos,e 7 x ynchon & Co B 
Lrooklyn Union Gas 5s, IMS imi Pynchon & Co t 
Rrookiyn Union Gas tis, 147 rns on Pynchon & Co u 
Ltrooklyn tnion Gas ev. 7s, ‘2 ii ins Pynchon & C 
Lrookliyn Union Gas ev. 7s, 20 he 112 l’ynchon & ¢ 
Cent. Un. Gas Co. (N. Y.) 3s,°27 ow u7 Pynchon & Co 
Com. W. & Lt. ON. J.) Ses, 47 st ms l’ynchon & Co 
Coney Isl'd & B’klyn BR. Rois 4s ot) Pynchon & Co 
(wn. Trac. of N. J ys, Pei Te) is I’ynchon & Co 
lhry lock, BE. Bway & Bato. S2 7 Wolo Pynchon & Co 
Medison Elec. TL CB’ klyn) 4s, "Su SS mo Vynehon & Co 
Mdison Elec. Hl. ON. Yoe Ss US Mi ie Pynchon & Co 
Elizabeth, Vlainfield & Centra 

Jersey Ry. Sa, 150 4 “ue I'ynchon & Ce 1 
Kqui. Gas Lt. Co. (N. Yor Sane om Ds ynchon & Ce i 
i2d St., Man. & St. Nicholas Av 

Ry. Co. Ss, 140 72 - W.O Iynchon & Co 1 
tias & Elec. of Bergen Co. 5s," 4 ut 4 Pynchon & Co 111 Broadway, 
Hoboken Ferry a, U6 Soy ST, I’ynchon & Co 11 
thudson Counts Gas Ss, 140 !H wy I'ynchon & Co., 1 
tiud. & Man. R. Ke. Co. 4468, (57 62 7 i'y & Co., 1 
Jersey Central Power @ss, 14s iM 0 Pynchon & Co., 1 
Jersey City, Hob. & Pat. is, 4. 45 Hi 1’; & Co., | 
wings Co. Elec. Lt.& PCoSs S77 hn I'ynehon & Ce 1 
Kings Co. Elec. Lt. & P.Co.prior r 

mige. te, 107 be bis I’ynchon & Co., 111 Broadwe 
Kings Co. Elec, Lt. & Pow. Ce 

conv. ts, 1925, mr Wwlo Pynchon & Cc 
Nings Co, Elec. R. Ro 4s, 140 71 74 Vynchon & C« 
Kings Co. Light Co. Ist 5s, ‘4 re “OO l’ynchon & Co 
Kings Co. Light Co. ties, 14 i 7 Pynchon & Co 
Lex. Av. & P. Ferry Ro Roos, '03 7 “) Pynchon & Co 
Long Ista Lighting Co. Sa, ti ua Mi Pynchon & Co 
Long Isl'd Lighting Co. tis, 14s mi is iynchon & Co 
Manhattan Ry. Co. is, tv oa 7 Pynchon & Co 
Manhattan Ry. of N. Y¥. 4s, 2018 * Is & Co 
Nasvau Elec. RN. R. Ss, 144 ny sO ynehon & ¢ 
Nassau Elec. R. Ro ds, 151 I i) Pynchon & Co 
Nassau Light & lower Ss, tT n NS Pynchon & Co 
Nassau & Suffolk 5s, 145 rb Nu ! & Co 

New Amsterdam Gas Co. 5s, ‘48 si S ‘vache ih 
N. J. & Hud. R. Ro & Flas, 50. aa aces & Go 
N J. Vow. & Lt. Ss, tse Nt NSS Pynchon & Co 
N. Y. & E. R. Gas Co. 5s, 144 ts {4 I'ynchon & Co 

N. ¥. & E. R. Gas Co. Ss, 145 Nth st I’'ynchon & Co 
N. Y. Gas, BE. L., Ho &@ P4848 et tus Is & Co 
N. ¥. Gas, E. L., H. & P. prior 

mtg. Os, iM SL s 1’ & Co lil 
N. ¥. & Moboken Ferry Ss, 14 s “i I’ynehon & Co., 111 
N. Y. Municipal Ry. Ss, 1906 xt S i’ & Ceo., 111 
N Y. &@ N. J. Perry 3s, 140 Nw St is & Co., 111 Broadw 
N. ¥. @& N. J. R. R. Se, tone is Isnchon & Co., 111 
N. ¥. & Q. Elec. L. @ 1 =, 4) 7 ") I’y & Co iil 
N. ¥. & Q. Gas Co. Ss, 1954 x. Mi Pynchon & Ce 11 
N. Y¥. & Richmond Gas Ist ref 

tis, 152 SA ST) " & Co 1 
N. Y. & Westchester Lt. 4s, vou rake 7 l’ynchon & Co 1 

N. ¥. & Wehester Lit. deb.Se54  s7u At ’ynchon & Co., 1 
North Hudson Co, Ry. 3s, 1928 ri x I's & Co., 1 
New Jersey St. Ry. 4s, 194s wl i” Pynchon & Co., 1 
Paterson & Pas. G. & KE. Js, “49 tr boo) Pynchon & Co 1 
Pub. Serv. Corp. of L. T. Ss, “42 S20 WoO Pynchon & Co., 1 
Public Service Corp. of N. J. ts NT Se l’ynchon & Ge, 1 
Pub. Serv. Corp. of N. J. 7s.'41 100 1 Pynchon & Co., 1 
Queensboro (N.Y.) G.&E. Cs, 52 we I'ynehon & Co., 1 
Queenshory Elec. Lt. & Po4s8,'28 "4 fs yvnechon & Co 1 
Richmond Lt. & R. R. Co. 48,552 68 nu Pynchon & Co., 1 
Seer av. RB. R. Coe. (N. ¥.) 

an -ers ctfs. ts me a) “ l’ynchon & Co l 
South Jersey C., E. L.& T5855 8h " tynchon & Co., 1 
Stand. Gas Lt. Co.of N.Y vs, 0 m4 Mi Pynchon & Co 1 
Staten Isiand Edison titos, 1955 ts “ Pyncho ) 
Third Av. Ry. Co. ON. Y¥.) 48,'27 "1 Hee : oa ' 
Third Av. Ry. Co. ON. Y_) 4860 SI 34 Pynchon & Co.. 1 
Mth St Crosstown Ry. 3s, 1G “st i Pynchon & (« 1 
23d St. Ry. Ss, 162 aT) Pynchon & Cc. 1 
Union Ry. Co. of N. Y. Ss, 142 (71 rir Pynchon & Co... 
United Elec. Co. of N. J. 4s, ‘4% SI SS lynchon & Co 
Westchester Elec. R. KR. Ss, 43 i io) Pynchon & Co., 1 
West hester Lighting Co. Ss, " n lynechon & Co., 1 
White Plains Lighting Sa, 198s 99 Ws Pynchon & Co.. 1 
Yonkers R. R. Co. Ss, 148 We "i I'ynchon & ¢ o. 1 
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Bid Offered 






Adirondack P. & L. Ist tis, 1950) ust lm Vynchon & Co., 1 
Adirondack Elec. Pow. Ist S82 4 ms Pynchon & Co.. 1 
Alabama low. Co. Ist 3s, °46 fMoly tik, Pynchon & Co., 1 

Am. Gas & Elec. tis, 2014 ths Ba Pynchon & Co. 1 

Am. Gas & Elee. com 1% HHily Bernhard Schiffer & Co., 14 Wall S 
\m. Lt. & Trac. 6s, M. & N'25 104g 106 Pynchon & Co., 11 é 
Am Lat & Trac. tis 125 Hwy on! Pynchon & Co., 111 Broadway, N.Y.C 
im. Pow. & Li. deb, ts, 2016.. fi% Ww Pynchon & Co., 11 

im. Pow. & Lt. com... . ao 71 Bernhard Schiffer & Co. 
\ppalachian Pow. Co. tst 58,41) SN! Nth, Pynchon & Co., 1 i 
Appalachian Vow. Co, 7s, 136 mw 1 Pynchon « Co.. 11 
‘ikensase Light & Pow. Sa, 131 8S) thy John Nickerson & 
Lioomington, D. & C. Ss, 1H0 ri) John Nickerson & 
Luffaio Gen. Blee. Ist Ss, Tan “ iim) Pynchon & €o., 11 
ibutfaio Ry. ist con. Ss, “41 rh San Pynchon & Co., 11 
Rurlington Gas Lt. Ist Ss, 155 RI SB Pynchon « Co., 11 
Burlington Ry.A Lt.Co.tst Sa h2 4 tis l'ynchon & Co., 11 

Butte Elec. & low. Co.tst Sai 7 bo Vynchon & Co., 11 
Canadian Lt. & Vow. Ss, 140 re 7 Pynchon & Co., 11 
Carolina Pow. & Lt.Co.ist 58,48 on ly Pynchon & Co., 11 
Carolina Pow.& Li.ist ref.ée , Ww HNIy Pynchon & Co., 11 
Cedar Rapids Mfc. & !* 5s, ‘4 LL) Pynchon & Co.. 11 

Cent, N. VY. Gas & Blew bat 5a," 41 Nt SS Pynchon & Co., 11 
Central Pow. & Lt. ta, 146... Dlb) aD | Pynchon & Co., 11 
Citlea Service, Serie lu 88% | MON H. L. Doherty & ¢ 
Citizens Gas of tnd s, 142 SO ST Pynchon & Co., 111 
Clevelond Elec. Hlun », 1939 Lars LLL) ’ynchon & Co., 111 
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thing like even terms with the foreigner. It is recognized in industrial 
circles that one means to this end would be an organization among our 
manufacturers whereby the costs of producticn may be reduced. Un- 
limited competition among British manufacturers creates uncertainty 
and probably leads buyers to hold off from purchasing in the hope that 
lower prices may be forthcoming. 

The years 1921-22 were periods of unexampied distress as regards 
unemployment all over the world. In some countries the worst maj 
have passed, while in others it is still acute, and in a few instances a 
crisis of great severity is imminent. Great Britain is the one country 
possessing accurate statistics of unemployment, because she alone has 
provided an almost universal system of unemployment insurance. The 
publication of this information has no doubt profoundly impressed the 
whole country and has created a strong body of public opinion in favor 
of far-reaching remedial measures. Among the proposed limitations of 
the evil are the regulations of bank credit in such a way as to minimize 
cyclical fluctuations in the volume of trade, and also the distribution 
with the same object by the State and local authorities of their ex- 
penditure on public works; also the improvement of transport facilities 
with a view to increasing the mobility of labor. 

But however effective these remedies may prove, they cannot 
banish unemployment altogether. Indeed, it is held by some 
economists that the complete absorption of the whole available labor 
force is inconsistent both with the efficiency and the progress of in- 
dustry as now understood. Unemployment will undoubtedly be a per- 
manent problem in the future as in the past, only in the future it will 
be considerably larger than in bygone days. Well, industry insures 
against a very great many contingencies; why should it not insure 
adequately against the evils of unemployment? It is this dread that 
is one of the main causes in England of restriction of output, the 
worker thinking that when his job is ended he will be on the street. 
This restriction of output has been and still is one of our chief 
hindrances to national prosperity. An adequate scheme of national in- 
surance to which, as at present. the worker, the employer and the State 
contributed, with the main burden borne by industry, would help to 
solve many of our worst industrial problems, and, incidentally, get the 
best out of the workers. 
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enough Democrats would join with the radical blocs to raise surtaxes. 
The serious problem would be whether the Administration would be 
able to obtain a reduction from the present level or would have to agree 
to a continuance of the present rate. 

As to the restoration of excess profits taxes, about which there has 
heen some agitation since the publication of the Mellon letter, the best 
judgment here is that this would be avoided. Democrats with whom 
the writer has talked have said that they might be in favor of a modi- 
fied form of excess profits tax, but there was no very definitely de- 
veloped desire exhibited to enter upon such 2 venture. Excess profits 
taxes, except as an emergncy measure, have been opposed by the Treas- 
ury Department under the Wilson, Harding and Coolidge Administra- 
tions. Most of the talk heard recently about restoration of excess 
profits taxes has been in connection with suggestions that such a course 
might be followed to obtain money for payment of a bonus. Senator 
Capper of Kansas, a farm bloc leader, in his weekly pubiished on Nov. 
24 set forth this interesting viewpoint: 

“If the surtax on big incomes is lowered, the excess profits tax 
must be put back and we should increase the inheritance tax on large 
incomes. It is the lower income taxes that should be relieved. A sales 
tax, in my mind, is out of the question. I shall oppose any reduction 
of big surtaxes without corresponding reduction in taxes of taxpayers 
less able to pay.” 

Probabiy the chief danger—if such it properly may be called— 
from a combination of radicals and Democrats would come not from 
their ability to raise present surtax rates or restore excess profits 
taxes, but from the demand that is certain to be made for an increased 
inheritance tax, taxes on stock dividends and undivided surpluses and 
other measures close to the hearts of the radical groups. 

All sorts of schemes by which a soldier bonus could be paid and the 
taxes of the smaller taxpayers reduced at the same time are being 
passed about among the bonus Senators and Representatives on the 
ground here. Increases in luxury taxes, restoration of a modified form 
of excess profits taxes and the issuance of long-term bonds are among 
the leading suggestions. The real fight for and azainst the bonus, 
however, will shape up after President Coolidge delivers his message 
to Congress, for it is now believed that he will take a definite stand at 
that time and that the fate of bonus proposals may rest upon his 
decision. 
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Continued fron Page 694 
They are exposed to the sudden and unexpected visits of bank exam- 
iners. Their reputation for soundness and honesty is deservedly high. 
Having said this much, we must also say that bank reports as ren- 
dered to the public and published in the daily press, are not of a 
character to tell even trained accountants, much less the general in- 
vestor, whether the banks are making money. Moreover, some large 
banks are doing a general security business through a Siamese twin 
arrangement of companies. There is nothing, however, to prevent 
any one from finding out what an investment in a given bank stock 
would have netted an investor who should have taken advantage of 
all his “rights” over, say, a period of ten years. Any brokerage house 
will do it for him, though not all with careful discrimination. Even 
this knowledge will not guarantee that a bank which has made money 
will continue to make it. Reference must here be had to money rates, 
general business conditions and sound management. 

Many insurance stocks are big money makers. Omit life insur- 
ance, which, as a class, have become mutualized, but consider fire com- 
panies and casualty companies. Many of these have large funds 
for investment, the return from which is quite sufficient to pay divi- 
dends, leaving underwriting profits aside. It is true that the company 
which, over a considerable period of years, has made no underwriting 
profits at all or has had losses is to be watched; but a company which 
has a large and growing business is so protected by the State policy 
of requiring generously large reserves for losses to be maintained 
that it has great funds for investment. Details of these investments 
are published and a little examination of them will show whether they 
are wisely invested or whether there is too much speculative buying. 
More than one company, however, has profited largely by the daring 
and successful speculations of its executives. Before one invests in 
either bank or insurance stocks, he should have specific advice from 
experienced counselors. 

There is a type of investment company, better known in Great 
Britain than in the United States, called the investment trust. Such 
companies operate with large funds and observe the insurance prin- 
ciple of the distribution of risk to an unusual degree. Where the man- 
agement has been skillful, much money has been made and considera- 
ble dividends have been paid to stockholders even in periods of great 
peril. At best, however, all that can be said of investment in their stock 
is that it may yield a high return. It is no substitute for the personal 
judgment of the investor. He must always exercise his judgment in 
picking and choosing. If, upon investigation. he should decide that a 
particular investment trust was well managed and likely to make 
money, and should buy its stocks, it would be exactly the same as if he 
invested in public utility or industrial or insurance stock; and such an 
investment should be in any case but a part of his fund for stocks. 

Liquidity is to be sought in stocks as well as in bonds. The pro- 
visions set forth in our article on bonds hold here. Listing on the New 
York Stock Exchange practically guarantees a market, but a part of the 
investor’s holdings might well be in a sound though little known com- 
pany whose stock has a narrow market. Since we have eliminated 
preferred stocks from consideration here, we need not speak of call- 
ability. Common stocks cannot be called. Dividends are sometimes 
paid in “scrip.” The word is unfamiliar and may be briefly defined. 
Scrip is nothing but a promissory note of the issuing company—it may 
or may not bear interest, but is frequently quoted and is usually salable. 

We have now made an end to the discussion of the way in which 
the careful investor may hope to retain what he has saved or in- 
herited. It is no more than a hope, for certainty is promised by no 
one but charlatans; yet the way of investing here set forth is the only 
way in which there is much hope. Individuals might violate every prin- 
ciple we have set forth and yet make money—but it would be pure 
luck if they did. By and large, we maintain that orly by having some 
of one’s capital in sound bonds and some of it in carefully chosen in- 
vestment stocks, and by investing in each when the general conditions 
indicate that they are low, may there be a sound expectation of keeping 
intact capital and purchasing power. 

There need be no recapitulation of the points made; but it is well 
to emphasize that the principles here set forth are intended for the 
pure investor—not for the man of special skill or information who 
may frequently be in a position to make money by, trading in the 
market, either in bonds, in stocks or in both of a character which 
would not pass our tests. We believe that a following of the prin- 
ciples here set forth will go far to eliminate the terrible losses of 
private investors which have been due to the fact that their invest- 
ments were made upon no basis either of reason or of experience. 
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Col. Ry., Lt. & Pow. ts, 141 7 N.Y.C 
Col. Ry., Lt. & Pow. Ist 5s > 67 Nt) N.Y.C 

Col. St. Ry. se, 1932... Nt SS N.Y¥.¢ 

Consumers’ Pow. Co. Ist 5s, ‘36 4 : , N.Y¥.C 

Cont. Cities Lt., P.& T.Cods.t2 tix N.Y.C 

Cont. Gas & Elec, fs, 1927 ts “ I , N.Y.C 

Cont. Gas & Elec. ref. Gs, 1947 n N.Y.( 

Dailas Pow. & Lt. Ist tis, *40 on N.Y.C 

Dayton Pub. Service 7s, 1942. Mi ' | * N.Y.C B 

Denver Gas & Elec. Ist 5s, “4! " "N.Y. 

Detroit United Ry. 1981... 105 : ] N.Y.C 

East St. L. L. & LP. Ist 5s,'40 su y, N.Y.C—B 0 
Electric Dev. Go. 5s, 1033. ‘ "'NLY 

Empire Gas & Elec. and Empire 

Coke Ist 5s, I41 NZ “4 N.Y .( Rectc OST 
Elmira W., Lt. & P. Ist 5s, ‘Ht s ‘ 1 NY « Rector 0813 
Fort Worth Pow. & Lt. 5 03 st) ” N.¥.¢ tecte ORL 
Galveston-Hous. Elec. Ry. S €% 0813 
General Gas & Elec. 5s, mi N.Y¥.C US12 
General Gas & Elec. 5s, If xO) s N.¥.C Os 
General Gas & Elec. 7s st eS 8 OR 1 
General Gas & Elec. Sec 

fund 7s, 1952 M4 N.Y.C tector OS 
General Gas & Elec. tis, 1920 Mw 14 y iway, N.Y.Y Rector 081 
Georgia Lt., Pow. & Ry. 7s, “2 Mi OO N.Y.C Rector OR1 
Georgia Lt., Pow. & Ry ms, ‘41 ren N.Y.C Rector 081 
Georgia-Carolina Pow. 3s, 1952 7 N.Y.C Rector 0813 
Great Western Power 5s, 1146 iM "2 N.Y.C. Rector O81 
Great Western Power 5s, 1H on N.Y.C Rector 081: 
Houston Lt. & Vow. ds, 151 ' ' N.Y.C Rector 08! 
Hydraulic Power Co. ds, 1051 7 ts N.Y.C Rector 081 
Idaho Power Co. Ist 5s, MMT Sti SS N.Y.C Rector 0813 
Indiana Vower 74s, 141. 1M 1x N.Y.C Rector 081 
Indianapolis Gas 5s, 1952 S4! St N.Y.C Rector O81 
Internt. Ry. ref. & imp. 5s, 142 $s x N.Y¥.C Rector 081. 
Interstate Window Glass Xs, ‘2 ~ S N.Y.C.. Bowl. Gr. 64% 
Kansas City Ry. Ist 5s, 144 ’ A } : :. ¢. Cc ...Hanover 0906 
Kansas City Ry. 7s, 121. on th sy i ~ nu. 2. & ...Hanover 0906 
Kansas City Ry. 2d mtge. tis 10 ! 4 i : y, =. € Hanover 010 
Knoxville Ry. & Lt. Co. 5s iti x s N.Y .¢ Rector 081 
Laurentide Pow. Co. Ist Sa, ‘46 1 4 ¥ N.Y.( Rector O81 
Laurentide Pow. Co. Ist 68, ‘St 2 é N.Y .( Rector O813 
Madison River Pow Ist 5s, ‘35 My S ay, Be Rector O81 
Memphis St. Ry. Co. 5s, 1045. x 63 7 4 Mm. Rector 081 
Middle West Utilities 8s, 1940 4 m N.Y Rector 081 
Minn. St. Ry. & St. P. Ry. 5s,"28 " nS N.Y¥.C Rector 081 
Miss. River Pow. deb. 7s, 1935 1 (F N.Y Rector O81 
Miss. River Power Ist 5s, 111 , N.Y. Rector 081 
Montreal Lt., H. & P. 4%s, 1952 N.Y. Rector 081 
Montreal Lt., H. & P. 5s, 1935 93 N.Y. Rector 081 
Nashville Ry. & Lt. 5s, 1955 SS N.Y Rector O81: 
Nashville Ry. & Lt. 5s, 1958 7 N.Y .¢ Rector 081 
National Pow. & Lt. pf, 7s, ‘72 all St N. Y¥..Reetor 07M 
Nebraska Power, 149...... : N.Y.C Rector OS! 
Newport N. & H. R. G.& E.5s,'44 7 77 y. N.Y.C.. Bowl. Gr. 64% 
Niagara Falls Power 6s, 12 if H N.Y. Rector 681 
Niagara, Lock. & Ont. Gs, 198 Ss ‘ N.¥.C Recto ym 
Northern Electric Ist 5s, 1930 SR N.¥.C Rector 081 
Northern Ohio Tract. & Lt., ‘th 7 S| N.Y.C Rect OS 
Northern Ont. Lt. & Pow.ts,'31 S N.Y.C Rect 1S 
Okla. Gas & Elec. 7'4s, 1941 101 N.¥.( Rector O08 
Omaha & C. B. St. Ry.1st 5s,°28 x2 N.Y .( Rector O81 
Pa.-Ohio Pow. & Lt. 7%s, 1140 104 10 N.Y. Rector O81 
Pa.-Ohio Pow. & Lt. Ss, 1930 102 it N.Y. Rector 08 
Pa. Pow. & Lt. Ist 7s, 1!%1 104 1k i Fb Rector Os 
Pine Bluff ts, 1942 1 m4} N.Y.( Bowl. Gr. 64% 
Portland Gas & Coke Ist 5s, ”) 2 N.Y .( Rector O81 
Provincial Lt., H. & P.1st 5s, ; W N.Y .( Rector 081 
Puget Sound Electric 5s, 1! N2 Ww. ¢ N.Y.( Rector OS1: 
Puget Sound Pow. & Lt. 7%s,'41 "104 10 N.Y.( Rector O81 
Rio de J. T., L. & P. Ist €s,/35 85 > i N.Y.¢ Rector O81 
Rockford Elec. Co. Ist&ref.os,s 02" th I . N.¥.C Rector OR1 
Salmon River Pow.Co. Ist 5s,’52 “4 wy N.Y.( Rector OR1 
Schenectady Ry. Co. Ist 5s,, M6 60 66 N.Y .¢ Rector 08 
Seattle Electric Ist 5s, MO... 7 WwW. y. Rector 08 
Seattle Electric 5s, 1920... Ns M vy N.Y« Rect s 
Seattle-Everett Ist 35s, 1939..! Sti SS P N.Y. Rector 08 
Seattle Light 5s, 1949 NO NY Rector 08 
Shawinigan W. & P. Ist 5%s,'" A (t N.Y Recte OX 
Shawininigan W. & P. Ist 6s8,°50 102 0 N_Y.¢ Recto 8 
Southern Pub. Utilities 5s, 1!M3 si " N.Y.¢ Rect 
Southern Wis. Pow. Co. 5s, 1938. 73 7 N.Y.C Rector 08 
Tennessee Power Ist 5s, ; 81 ‘ N.Y.( Rector O81! 
Texas Pow. & Lt. Ist 5s, St 1 N.Y.( Rector O81 
Toronto Pow. Co.,Ltd.,gen.5s,’ 7 y N.Y.( Rector 08 
Tri-City Ry. & Lt. Ist&ref.5s,'30 xt $2 N.Y.( Rector O81: 
United Lt. & Ry. Co. Ist 5s, '32 bt 87 N.Y.( Rector O08 
United Lt. & Ry. Co. Gs, 192 2 ' N.Y.C Rect« 
Union Elec. Lt. & Pow. ref 

ext. 5s, M..& N., 1933....... nD N.Y. Rector 
Virginia Pow. Ist 5s, 1942 SO! N.Y.¢ Rector 0813 
Western Lt. & Pow. Ist Ss, ‘25 Mi N.Y.Y ...»Rector 081 
West Virginia Utilities 6s, 195 a XS N.Y Rector 08 
Wisconsin Elec. Pow. 7%s, 1945 107 “a N.Y Rect 
Wis. Riv. Pow. ist 5s, 1941.. S34 S N.Y Rector OR1 
Yarmouth Lt. & Pow. Ist 5a, "37 80 82 N.¥ Rector O81! 

RAILROADS 
Bid Offered 

Akron, Canton & Youngstown,’30)) S35 St N.Y.C Rector 081 
Allegheny & Western 4s, 1‘*)8 SI 8 N.V.C Rector 08 
Atlantic & Birmingham 5s, 114 22 - r 2 N.Y.C. Rector O81 
Atlantic & Yadkin 4s, 1f40..... 77 wa N.Y.C .Rector 08 
Augusta Terminal ts, 1!4 ee pent ( N.Y.C Rector O08 
Austin & Northwestern 141 4 V N.Y.( Rector OS 
Beech Creek R. R. 48, 1936 SX W a N.Y.( Rector 08 
Buffalo & Susq. Ist 4s, 1{Mi.. 77 78 N.Y.( Rector 081 
Butte, Anaconda & Pac. 5s, 1944 87 oo N.Y.C Rector 081 
Can., At. (G. T.) 1st con. 45,'55 ™ 71 N.Y.C Rector 081% 
Can. Northern Ry. 48, 1530... NS xt N.Y.C ..Rector 081 
Can. Northern Ry. 5%s, 1924 S1% (x N.Y.C.......-Rector 0613 
Can. Northwestern 4%s, 143. S4 8 N.Y.C ....-Rector 0813 
Carolina Central 4s, IM4%..... 70 N.Y.C Rector 0813 
Cen. Ark. & E. 5s, J.& J. ‘40. 79 8 N.Y.C.......Rector 081 
Cen. Branch Union Pac. 4s, ‘48 i OW N.Y.C Rector 0813 
Cent. of Ga., Mob. Dic. 5s, ‘46 titi t N.¥.C ...-Rector 08 
C. & O. Nor. Ry. 5a, A. &0.,'45 = 2 ms N.Y. -Rector 0813 
Central Pacific 4s, 1%46...... en UT% N.Y.¢ Rector 0813 
Central R. R. Banking 5s, 137 1 2 N.Y. -Rector 0813 
Central Vermont 5s, 1930... R6 ‘ N.Y.C Rector 0813 
Chattanooga St. Ry. 48,J.€3..°57 7h W. 0 N.Y.C. Rector 0813 
Chi., Ind. & L. 4s, 1947....... ald ; ‘ N.Y.C. -Rector 0813 
Chi., Ind. & L. gen.5s,M.&N..'ti6 mt) SI a N.Y.C .Rector 0813 
cni., M. & St. P., E.48,J.&4D.,°25 59 la N.Y.C Rector 0813 
C., T., H. @& 8. E. 3a, 1:80 H% (4) N.Y¥.C Rector O81 
Choctaw & Memphis 5s, [M40 4 Mi N.Y.¥ Rector 0813 
Cin., Ind. & West. 5s, 145.. 70 rf N.Y.C Rector 0813 
c., C., C. @& St. L., Springfield 

& Col. 48, M. & S., 1940 Sa 0CUW N.Y .¢ ..Rector 0819 
. .. a St. L., Cairo 4s, J 

ree st a N.Y.( .Rector 0813 
c., C., C. & St. L., Cin.& Wash 

& Mich. 4s, J. & J., 191... 77 78 N.Y.( -Rector 0813 

7 w.0O N.Y.C ...Rector 0813 


Cleve. Term. & V. Ist 4s, 116% .. is b hy ; pts 
vt s I ‘ eS Se eee John #428 














Cuban Northern Ry. Co. tis, “Gt rt. , 
Current River 5s, 1927....... ‘ D6, 7 N.Y.¢ Rector 081: 
Dul., S. S. & Atl. Ss, J. & J., ‘3 76% TIM y ay, N.Y.( Rector 0813 
Dayton & Mich. con. 4%s, I! ‘1 N2% Pynct A Va N.Y.C .-Rector O81" 
Fdmonten, D. & B. C. (gtd. | 

berta) Ist 4s, A. & O., IM44.. 84 at N.Y.( Rector O81: 
Galveston, Hous. & Hend. 5s, “33 88% NTPYG v.¥.C Rector O81 
Georgia & Atl. 5s, 145....... SS S4 N.Y.( Rector O81! 
Gecrgia & South. Fla. 5s, 145 ST} so N.Y.( Rector 081 
G., R. & Ind. 2d 4s, A. & O.,°36 SH% 8 a N.Y.C Rector 0813 
Gd. Trunk Pac. 4s,’30 (Alberta) 804 8 N.Y.( Rector O81: 
Cd. T. Pac. (Alberta) 4s, 1142. 7 R1 N.Y.( Rector 0813 
Gd. T. Pac. (gtd. Dom. of Can.) 

Bem. 40, Ween cc cccvcseses 7k 7 N.Y.« Rector 0813 
Gd. T. Pac. (gtd. Dom. of Can.) 

ee PPR ere a. CH 6 N.Y.( -Rector 081; 
Gd. T. Pac., Mtn. & Pral 

Oe TI anidwiec0benerss.cwnsan 70% «=671% ny, N.Y.( ...Rector 08! 
Gd. T. Pac., L.Sup.4s8,'55,A.& O 71% W.O ay, N.Y.( Rector Os! 
Gt. Northern Ry. of Can. 4s, ‘34 SO 82 ay, N.Y.( ...Rector 08134 
Gulf Term. Co. (Mobile) 4s, ‘57 74 77 ay, N.Y. Rector 0813 
Gulf & Ship Island 5s, 1972... SO 82 ay, N.Y.¢ -Rector 0813 
Houston Belt & Term. Ss, 1937 go al N.Y.( ..Rector 08123 
Ill. Cent. West. Lines 4s, 1951.. 83 R+ a N.Y.C.......Reetor 0819 
Ind. & Louisville Ist 4s, 19K) 70 7 N.Y.C Recior 0813 
Jacksonville Terminal 6s, 1467 10> |W. r & N.Y.C Rector 0813 
Kanawha & W. Va. 5s, 135.... 85 SS Py N.Y. Rector 0812 

N.Y.¢ Rector 0813 


K C., Mem. Ry. & Bridge 58,20 92% 94% 
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ADVERTISEMENTS 
Market—Bonds 


RAILROADS—Continued 
Bid Offered a 


ADVERTISEMENTS 


Security 





Cpen 





Broadway, Rector 0813 


: tit s, 1M sti SS Pynchon & Co., 111 N.Y .« 
K c > see r Sires ~ tot mil, 7! Pynchon & Co., 111 Broadway, N.Y. Rector batt 
K. «& ‘Ind. Term.4%s Cunstpd.), 61 7s i) Pynchon & Co 111 Broadway, N Y ( Rector oats 
KK. & Ind. Term.4%s Cunstpd.),61 70 73 Pynchon & Co., 111 Broadway, N.Y ( awensed pst 
lwuiviana & Ark. Ss, 127 ih 7" Pynchon & Co., 111 Broadway, N.Y.¢ Ree or = 
Louis. & Jeff. Bridge 4s, 145 sim S82 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
lauis., N. A., K. & Cin, 4s rf x2 St Pynchon & Co., 111 Broadway, N.Y.¢ Rector = 
L. & N s Monon jt.4s,J.4 J..'92 7s 7m I’ynchon & Co., 111 Broadway, N.Y ( Rector or 
Macon, Dublin & Sav. Ss, EMT i W o. ’ynchon & Co., 111 Broadway, N Y ( Rector sas 
Macon Terminal 5s, 1 924% I’vachon & Co., 111 Broadway, N.Y.« Rector p34 
Manila R. KR. S. Lanes 48, Pht mw on Pynchon & Co., 111 Broadway, N Y c Rector bos 4 
Mil. & North. tst 4%s, J.& 1p Um” 2 Pynchon & Co., 111 Broadway, N 7A Rector aan 
Mil. & North. con. 4%s, 14 bo fo! Pynchon & Co., 111 Broadway, N.Y.¢ Rector 
New Orleans & Gt. North. 58°) 99 7 I’ynchon & Co., 111 Broadway, N.Y. Rector esis 
N Y.. Pa. @ Ohio 4%, 15 oy 'M% Pynchon & Co., 111 Broadway, N.Y.C Rector = 
N. Y¥. & Putnam 4s, pens NOLL sZt Pynchon & Co., 111 Broadway, N y Cc - Rector os 3 
N. ¥., Ont. & West. 4s, 1 tz tis ’ynechon & Co., 111 Broadway, N.Y¥.C Rector pote 
Norfolk Southern 5s, 14 s1 s4 Pynchon & Co., 111 Broadway, N.Y.¢ Rector , ; 
Northern Ohio 5s, 145 so St Pynchon & Co., 111 Broadway, N Y.¢ Rector ee 
Oudensburg & L. Champ. ts, a7 we Pynchon & Co., 111 Broadway, N Y.( Rector 0} = 
ere Marg., LoK.& D.Rivid we 62 TF] Pynchon & Co., 111 Broadway, N Y.« Rector = 3 
Inehmond Terminal 5s, 152 bt w7 Pynchon & Co., 111 Broadway, N Y.( Rector 0813 
Rock Isl'd, Frisco Term. 5s, ‘27 {mid wih l’ynchon & Co 111 Broadway, N.Y. Rector 0813 
ruth t ! 7 oO *ynchon Co., 111 Broadway. N.Y.‘ Rector 0813 
ae yg 0 a? ee oe & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
St. Louis & San Fran os, 11 {os 1 Pynchon & Co., 111 Broadway, N ¥.¢ Rector 061? 
St. Louls Merch. Bridge 4s, 2 oo rot Pynchon & Co., 111 Broadway, N.¥.C Rector Ob 12 
Louis Bridge © 73, 20 ny WO I’'ynchon & Co., 111 Broadway, N Y Cc Rector O81 
outh Bound KR. KR ‘te t os, M1 1% =$% Vynchon & Co., 111 Broadway, N y Cc Rector 0813 
Se uth ‘rm Indiana Ist 4s, 1')>1 Toy, «671% I’ynchon & Co., 111 Broadway, N.Y. Rector 0813 
s s S. Texas 
r :) ‘ visio. “ “ ald Pynchon & Co., 111 Broadway, N.Y C Rector 0813 
Toledo Terminal Ist 44s, Ih M4 x Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
foronto, H. &° B. 4s, 16 bald Ly Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Ulster & Delaware Ist 4s, [oe wm WO Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
y T ‘o. (Dallas, Texas) 
Vat ae 12 reeee ect nike tM Pynchon & Co., 111 Broadway, N Y. Rector 0813 
Vicks., Shreve & Pac. gens,’ 4! wi% ' Pynchon & Co 111 Broadway N Y ( Rector 0813 
Wabash Term. Ist lien 48, 1h4 is iv Pynchon & Co., 111 Broadway, N Y Cc Rector 0813 
Wab,, Tol. & C. tat 48,M.48..'41 is im Pynehor & Co., 111 Broadway, N Y ( Rector 0813 
Ww Va & Pittsburgh Ist 4s, is st Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Wis, Cent, Ist gen. 4s, Ho Ty sah Pynchon & Co it visa sna N.Y. Rector 08135 
Wis. Cent. ref. 48, A. & O “up i il Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Wis.Cent.. Sup. & Dull. Ist 4s, it ‘7% Pynehon & Co., 111 Brendway, N.Y. Rector 0813 


INDUSTRIAL AND MISCELLANEOUS 





Bid Offered 

Abitibi P. & P. Co., Ltd., Gs, 4 ww Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Adams Express Co. ts M7 7 4 Pynehon & Co., 111 Broadway, N y Rector 0813 
Advance Rumely s. f. deb, fis.°25 IM u7 ynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Algoma Steel 3s, 192 2s he ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
American Chicle 6% notes, 127 8S rz Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
im. Road Machine Co. 6s, 1S tH W.O ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Am. Tobacco Co, 48, 1951 mM! M4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Am. Can deb. 38, 1128 ws 10H Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Am. Thread Co ‘ist Gs. 1928 rt 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Asbestos Corp. of Can, ist 58,42 SI M4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
nh. B. & R. Knight Ist 7s, 10 NS S8 lynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Seren ‘reek Coal & Coke Js, “44 2 He) ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
fell rel. of ae ia heat) Bal) bad I'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Can. Car & Foundry Ist Gs, PEN) ” Pynchon & Co., 111 Broadway, N.¥Y.C Rector 0813 
Can Paint Co. 3s, 1939 i) sth I’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Can. Loco., Ltd., s. f. Ga, 151 th 8 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Can.S.8.Lines,Ltd.,Ist con.os,"4 jo rr Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Can, Steel Foundries ts 1s i tS Vynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cuba Co. deb, Gs, 1% bl Si Farr & o., 133 Front St., N.¥.C John 6428 
Crew Levick Co, tis I! “tl ™ "2 l’ynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Dominion tron & Steel Co.+ an) iw” I’'ynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Dominion Coal © Lu “oT 4 l’ynchon & ©o., 111 Broadway, N.Y.C Rector 0813 
lhonner Steel Co. Ss, 1 is NS I’ynchon & Cc 11! Breadw ay, N.Y.C Rector 0813 
Eastern Steel Co. Js, rei NZ Sti I'ynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Empire Ref, Co. Ist & col, fis, 27 1My Te I'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Hale & Kilburn Corp. tis, Pet Ni “Oo I’ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Home V.&T.Co.of Spokane os50 the I’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Hioward Smith Paper 7s, Hil ti my I'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
int. See. Trust of Am, tis, Thhe ts 10 l’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jeff. & Clear, Coal & Iron 5s, 9! a I'vnchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jones @ Laughlin Steel Sa, nen dd wl I'ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Keystone Steel & Wire Ss, Tl 11m) 1 l’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Knickerbocker Ist “18, il ; bide a Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Lackawanna | é — Ist. "= > iS " i’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Locomotive & achine Co. 0 

Montreal, Ltd., 4s, 124 Saad 100 l'ynehon & Co., 111 Broadway, N.Y.« Rector 0813 
Mallory 8. 8S. Co. Ist Ss, Nee SI s4 I’'ynehbon & Co 111 Broadway, N.Y.¢ Rector 0813 
New England Oi} Corp, 88, Ho 2A SU Pynchon & Ce., 111 Broadway, N.Y.« Rector 0813 
New Engiand O11 Ref. Ss, J93t.. oe 'ynehon & Co., 111 Broadway, N.Y.¢ Rector 0813 
New Niquera Sugar Co. ¢* Wwe 0 ynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Nova Svotia Steel & Coal Co ‘ 

Ltd., Ist Se, 150 7 SI LB I'yncehon & Co., 111 Broadway, N.Y.‘ Rector 0813 
O'Gara Coal Ist 3a, 135 “OWL OO l’ynehon & Cc 111 Broadway, N.Y. Rector 0813 
Park & Tilford tis, 1ki6. -. wo SK I'vnchon & Co., 111 Broadway, N.Y. Rector 0813 
Measant Valley Coal Ist 5s, 1S Ni wi Iynchon & Co ill Broadway, N.Y. Rector 0813 
Roch, & Pitts, C. & 1. Isté4s, 52 Be WO Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Sen Sen Chiclet tis p20 Ten a aS Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Shaffer O. & R. Co.1st of fs,2 bs nr Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 
Sherwin-Williams Co. of Can 

Ltd, ts, IMI 7 we ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Sloss-Sheffield Steel & Iron s. f 

6% notes, 12" . o. smi q Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Solvay Process Co. 5s, 1S : im “ Oo Pyne hon & Co 111 Broadway, N.Y.C Rector 0813 
Spanish River Pulp & i tis, “1 v We lynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Taylor-Wharton tron & Steel Co 
alt «& ref 7s, Ser A, IHG. x7 tw l’ynchon & Co lit Broadway. N Y.C Rector 0813 
Thomas Furnace Co.lat s.f.78,°37 ren su l'ynchon & lit Broadway, N.Y.C . Rector 0813 
Trinity Building Corp. ist mtg 

loan 54s, 139. " lol Iynchon & Co 111 Broadway, N.Y.C Rector 0813 
Two Reetor St. Corp. tst mtg 

loan Gs, 145 wo lol Vynchon & Co., 11) Broadway, N.Y.C Rector 0813 
. S. Lt. & Heat. Corp.tst tis 55 7 SO l'ynehon « Co 111 Broadway, N.Y.C Rector 0813 
Utah Fuel Co. Ist 5s, 1931... . SS “ l’'ynehon & Co., 111 Broadway, N.¥.C Rector 0813 
Ward Baking Co. Ist tis, 19609 s me hyn hon & Co 111 Broadway, N.Y.C Rector 0813 
Wayne Coal s f fis, 1987 “) we ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Webster ( oal « ‘ oke 8, de ~ I'ving hon & Co 111 Broadway, N.Y.C. Rector 0813 
West Kentucky Coal 5s 193% ) ol Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 
Woodward tron Co, ja, 1952 x0 R2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 





Open Security Market—Stocks 


FOREIGN BANKS 


AUSTRIA SHARES—PER SHARE: 
Bid Offered 





Boden Credit Ansthalt (Vienna) ‘ 2 C. B. Richard & Co., 29 B'way, N.¥.C..Whitehall 0500 
Meret Bank 2% hy C. HK. Richard & Co., 20 B'way, N.Y¥.C..Whitehall 0500 
General Deposit Bank 1 1% (. B. Richard & Co 9 B'way, N.Y¥.C..Whitehall 0500 
Credit Antsalf 2% a) (. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
Wiener-Bank (Verein) 2! ‘ C. B. Richard & Co., 20 B'way, N.Y.C...Whitehall 0600 
Discount Company vty ul c. i Richard & Co., 29 B'way, N.Y.C Whitehall 0500 
GERMANY 

Darmstadter Bank En 25 ( Kh. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
Deutsche Bank PU 1) ‘ BK. Richard & Co., 29 B'way, N.¥.C..Whitehall 0500 
Diseconto-Gesellschaft Bank tS iS ( BK. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
Dresdner Bank Ps 25 C. B. Richard & Co., 29 B'way, N.¥.C..Whitehall 0500 
Frankfurter Hypothe ken Bank 2% bh ©. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
Gotha Grundceredit . 2% ah Cc. B. Richard & Co., 20 B’way, N.Y.C...Whitehall 0500 
Hypotheken Bank Meiningén 2% ‘ . B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 

INDUSTRIAL 

A. E. G. com 1s a» © B. Richard & Co., 29 B'way, N.Y¥.C..Whitehal! 0500 
Badische Aniline com or) it «,. I. Richard & Co., 20 B'way, N.Y. Whitehall 0500 
HUNGARY 

Ee onpte-Wecehsier Bank 7 Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehall 0500 

INDUSTRIAL AND MISCELLANEOUS 
Bid Offered 

Aluminum Mfg. Co., Inc., 7% pf. 108) W.O., I'ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Am. Radiator Co. 7% pf Ws 125 ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Am. Typefounders Co. 7% pf v7 100 Vynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Rarnhart Bros.& Spindler 7% pf 2 v7 l’'ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Horden's Cond. Milk Co. 6% pf 100 108 l'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brighton Mills 7% pf., Class A 36 42 I'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brunswicke-Balke-Col.Co. 7% pf my 100 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Bucyrus Co. 7% pf.. 103 lems Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Burroughs Adding Machine 127 132 I'ynechon & Co., 111 Broadway, N.Y.C. Rector 0813 
Central Aguirre Sugar 7 ld I'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Childs Co. 7% pf. 112 115 l'ynehon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Clinehfield Coal Cc ‘orp 7% pf im 12 Vynehon & Co., 111 Broadway, N.Y.C Rector 0813 





A Plan for the Equalization 
of Federal Income Taxes 


Continued from Page 694 


distribution, he would report as income $8,925 plus $3,575 (or half 
the tax paid by the corporation on the profits distributed). Then 
when he determined his own tax, he would take as a credit the $3,575. 
In this way, the individual taxpayer would automatically adjust the 
tax paid for him by the corporation to the actual taxes due from him, 
based upon his own income and his own tax class. 

The first question that would probably arise under the proposed 
plan is that of the method of arriving at the rates of taxation on the 
undistributed profits of a corporation, in order that they may ap- 
proximate the rates that would be paid by the stockholders of a cor- 
poration if the profits had been distributed to them. This should not 
be a difficult task, in the light of all the statistics and data that have 
been compiled by the Income Tax Department, based on returns sub- 
mitted in the last six years. Equitable rates could be arrived at by a 
study of the proportion of total earnings usually distributed in divi- 
‘ends and the determination of what the average tax rates would be 
o the stockholders if the undistributed profits had been received by 
‘em through dividends. 

The treatment of corporate losses might also be considered, for 
an individual incurring a loss from one source has the right to deduct 
it from profits derived from other sources, and, if it is desired to put 
corporations and individuals on an equal basis, a method must be 
found whereby corporate stockholders will be permitted an equivalent 
benefit on account of losses incurred by their corporations. For this 
purpose, it is suggested that corporate losses in any year be applied 
against corporate profits of the previous year upon which an undis- 
tributed profits tax has been paid and, if the loss is in excess of the 
income of the previous year, the excess be applied against the profits 
of the subsequent year. In this way, the corporation will be permitted 
to apply losses against previous or subsequent profit, which will, 
effect, be giving the stockholders credit for such losses. 

It might be urged that, under this plan, the corporations would be 
getting off too easy, in that they would not be paying adequately for 
the advantages essentially involved in the corporate form of doing 
business. This feature can be taken care of through an increase in 
the excise tax rate on corporations. Exactly in what form or at what 
rates this excise tax should be imposed is beyond the scope of this 
article. The simple means that suggests itself, however, is the increase 
in the present Federal capital stock tax rate. 

It should be observed that the plan proposed is not an “undis- 
tributed profits tax,” as that phrase is popularly conceived, but, 
rather, a plan whereby the burden on individuals and corporations is 
equalized. The adoption of the plan will tend to overcome the incon- 
istencies of the present law in this respect. It will yield the desired 
revenue for the Government on a basis that will put all taxpayers 
an equitable plane and not make one taxpayer pay more than 
another merely because of the form in which the business of either 
is carried on. 


A Review of Foreign Opinions 


Continued from Page 697 


which left the country. The Turkish Trading Union is one of the 
most important of these. To assist this purpose further, a new cus- 
toms tariff was introduced, which especially affects imports of French 
luxury articles. Heavy retaliatory powers for use against countries 
taxing the import of Turkish goods are also included in the new tariff. 

The Deutsche Allgemeine Zeitung (Hamburg, Sept. 21, 30) gives a 
depressing picture of the condition of the German textile industry, 
which has been completely stagnant since the end of July, The German 
organ attributes this to the fact that, whereas industry and wholesale 
traders work on a gold basis, retail traders and consumers do not keep 
pace with currency depreciation. Foreign trade has been almost ex- 
tinguished also, mainly because, as in an increasing number of other 
German industries, production prices are well over the international 
level. The German textile industry is working, therefore, at a loss 
Shortage of capital is making purchases of raw material decrease 
steadily, while huge stocks are accumulating for lack of buyers who can 
afford to run the risks attendant on any purchasing transaction in 
Germany today. The desperate state of the cotton industry is perhaps 
best shown by the fact that only 1.49 mill. d. ctr. of cotton were placed 
on the German market in the first six months of 1923, the correspond- 
ing figure for 1913 being 2.65 mill. Of the former amount about 330,- 
000 d. ctr. were re-exported in the raw state, leaving 1.16 d. ctr. for 
the German cotton working industry. Similar conditions exist in other 
branches of the industry. 
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National Safety Menaced 
by Railroad Regulation 


Continued from Paage 698 





for the future, in the same manner as offenses against the public 


i peace, that is to say, crimes and misdemeanors. To this principle I 

heartily subscribe. The proposed method would have the merit of 
rf superior promptness, and of a procedure that the whole experience of 
4 English-speaking peoples has shown to be essential to the preserva- 


tion of justice. 

4 Since the beginning made in 1887, when a propagandist centre 
was created as an unfortunate consequence of the lamentably weak 
expedient of creating a discretionary body (the Interstate Commerce 
Commission) in order to avoid the enactment of positive requirements 
which the wisdom of Congress could not approve, successive enact- 
ments have made the system of regulation increasingly severe. The 
stimulus to this progression has been the failure of each successive step 
to satisfy public expectation, which has been wrought up to a high pitch 
by propaganda; and ensuing discontent magnified and organized by 
the same means. 

The thirty-five or more annual reports of the commission, many 
of its formal decisions, and repeated public statements emanating from 
its offices are merely briefs for more drastic regulation and for more 
authority. 

Thus the failures of regulation have been turned into arguments 
for more regulation. At last, about the maximum power has been pro- 
vided, the laws are about as drastic as human ingenuity can make 
them while still retaining private ownership and operation even in 
form. 

To rest in the present situation is impossible. The alternatives are 
Government ownership and operation, on the one hand; or on, the 
other, a return to the principles on which our Government was 
I have outlined, and I urge, one way in which such a return 
It is not the only way, but I know of no superior sugges- 
Unless 


founded. 
can be made. 
tion, and no other plan has recently been urged in any quarter. 
something of this sort is accomplished within a relatively short period, 
I greatly fear that the catastrophe of Government ownership cannot 
be more than ten or fifteen years away. Toward that catastrophe we 
seem blindly to be drifting, within the clutch of a strong and rapid 
current, and with a dozen rival pilots all shouting that we must struggle 
against that current, but must not attempt to escape froin it. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 















Bid Offered 
Clinechfield Coal. Corp. 3% com Iynchon & Co., 111 Broadway, N.Y.C KRectur 0813 
Congolum 7% pf V7 nw Pynehon & Cr 111 Broadway, N.Y.C Rector 081% 
Dodge Mfg. Co. S% th st Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
lbouglas Shoe Co. conv. 7% pf 1 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Firestone Tire & Rubber 7% pf NS iz Pynchon & Cc 111 Broadway, N.Y.C Rector 0813 
Fisk Rubber 7% pf. 42 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gieorge P. Ide Co., Inc., 8% pf 72 it Pynchon & Co 11i Broadway, N.Y.C Rector 0815 
Godchaux Sugar Co. 7% pf ) ( ’ynchon & Co., 111 Broadway, N.Y.C Rector O&13 
Graton & Knight Mfg. 7% pf 0 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gt. Atlantic & Pac.Tea.Co.7% pf. Whi 1th) Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
(ireat Western Sugar €o s N7 ’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Holly Sugar Co. pf 72 7 l’ynchon & Co., 111 Broadway. N.Y.C Rector 0813 
Hupp Motor Co. 7% pf Ws 1) I’ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Ind. & Ill. Coal Co. 7% pf 45 ty I’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Int. See Trust of Am. 7% pf 7 own Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Int. Sec. Trust com ‘ ih 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Libby-Owens Glass com.. 135 140) l’ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Libby Owens Sitcet Glass 7% 104 (iS I’ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Mass. Baking Co. 7% SI So l’ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Merck & Co, 8% pf th ‘ l’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Paige Detroit Motor Co. 7% s] 5 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
lrocter & Gamble 8° i+ W.O ’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Procter & Gamble t% Ith ran) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Procter & Gamble com 12t st Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Rolls-Royce 7% pf . a t2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Royal Baking Powder @ pt he shld Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Savannah Sugar Ref. Co. com ol Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Savannah Sugar Ref. Co. 7% is 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Sherwin-Williams 7% pf 1) 0 I'vnchon & Co., 111 Broadway, N.Y.C Rector 0813 
Welch Grape Juice Co. 7% pf i4 , Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Winchester Co. 7% pf bald ut Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Winchester Simmons 7%. A ou 40 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Winnsboro Mills 7% pf 1M) 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
West Indies Sug. Fin. Op. 8% pr Hy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
White Rock Min. Spgs. com #6 ’ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
White Rock Min Spes.5% 2d pt 4 8 Pynchon & Co., 111 Broadway, N.Y.C Rector OR13 
RAILROADS 
Bid Offered 
Aia. Gt. Southern ordinary rl Minton & Wolff, 30 Broad St., N.Y.C Broad 4: 
Ala. Gt. Southern pf - (4) Minton & Wolff, 30 Broad St., N.Y.C Broad 45 
Alabama & Susquehanna Ihe TSS Minton & Wolff, 30 Broad St., N.Y.C Broad 43 
ecch Creek R. R. 7 Hh Minton & Wolff, 30 Broad St., N.Y¥.C Broad 4% 
Canada Southern 7 oo ’ Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Cleveland & Pittsburgh 79% titil2 = iN Minton & Wollf, 30 Broad St., N.Y.C Broad 4377 
Cleveland & Pittsburgh 4% be Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Ft. Wayne & Jackson pf LO he Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 
Illinois Central Leased Line il it Minton & Wolff, 30 Broad St., N.Y¥.C Broad 4377 
Joliet & Chicago. 112 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Kalamazoo, Allegan & G. R. 102 10S Minton & Welff, 30 Broad St., N.Y.C Broad 4377 
. Minn., St.P.& 8.5.M.Leased Line ns th Minton & Wolff, 30 Broad St., N.Y.C .Broad 4377 
- Mobile & Birmingham pf ow ths Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 
Morris & Essex. ‘ ‘4 Minton & Wolff. 30 Broad St., N.Y.C Broad 4377 
New York & Harlem. 134 t Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
New York, Lack. & Western BAD ¥ Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
Northern Central : bor’ ‘ Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Pittsburgh, Ft. Wayne & ©. pt 138 ut Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
iKtensselaer & Saratoga..... t14 7 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
Schuylkill Val. Nav. & R. R 4. ) Minton & Wolff, 30 Broad St., N.¥.C .Broad 4377 
St. Louis Bridge Ist pf 1t} 1 Minton & Wolff, 30 Broad St., N.Y.C. .Broad 43 
St, Louis Bridge 2d pf 1 , Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
Tunnel R. R. of St. Louis 10% Mle Minton & Wolff, 30 Broad St., N.Y¥.C Broad 4377 
United N. J. Rk. Ro & Canal 1 1h Minton & Weilff, 30 Broad St., N.Y.C. Broad 4377 
Valley Railroad Mi iim) Minton & Wolff, 30 Broad St., N.Y.Cc Broad 4 
SUGAR SECURITIES 
Caracas Sugar C i 20 Farr & Co., 133 Front St., N.Y.C John 6428 
Central Aguirre Sugar Co at su Farr & Co., 133 Front St., N.Y.C .John 6428 
Fajardo Sugar Co.... 8 1) Farr & Co 33 Front St., N.¥.C ; John 6428 
Federal Sugar Refining Co ti Hi Farr & Co., 133 Front St., N.Y.C John 6428 
Nat. Sugar Refining NN ed Farr & Co., 13% Front St., N.Y.C John 6428 
“ew Niauera Sugar Co. ‘ % 1m Farr & Co., 133 Front St., N.Y.C - John 6428 
Savanna); Sugar Refining rs 4) Farr & Co.. 133 Front St., N.Y.C . John 6428 
savannah Sugar Refining pf ~ SL Farr & Co., 133 Front St., N.Y.c uy John 6428 
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Bid Offered 

Adirondack Vow. & LI om 14 20 t N.Y¥.C Rector O81 
Adirondack Pow. & Lt. 7% pf 4e i , N.¥.C Rector O81: 
Alabama Power Co. pf on 97 tohn Nic B’way, N.Y.C..RBRowl. Gr. 6490 
Am. Gas & Elec. 6% pf.., 41% $2! NY. Rector 081 
Am. Gas & Elec. com., new 4% 45 v.¥.C Rector O81 
Am. Lt. & Tr. % pf. (ex div.) Hy no oA Fs Rector O81 
Am. Lt. & Tr. &% com. 1 Ltt N.Y.C Rector O81 
Am. Pow. & Lt.8%com.tex div.) 126 12 es Rector OSI 
Am. Pow. & Lt. 6% pf S2 s N.¥.C Rector O81 
Am. Public Service 7% pf a ST N.Y.C Rector O812 
Am. Public Utilities com ou 2 N.Y.C Rector O81 
Am. Public Utilities partic. pf es 45 N_Y.C Rector O81 
Am. Public Utilities prior pf 7 7 N.Y.C Rector Os! 
Appalachian Power 7% pf. SB s ff Fe .Rector O81 
Appalachian Power Co. com sD N.Y.C Rector 0813 
Ark. Lt. & Pow. Co. com 22 24 N.Ya .Rector 0813 
Arkansas Light & Power com 22 4 , N.Y C..Bowl. Gr. 6490 
Ark. Lt. & Pow. Co. 7% pf s2 s N.¥.C .Rector OS 
Atlantic City Electric pf S2 wy, NVA Bowl. Gr. 64 
Bayuk Bros. 2d pf 108 112 y, N.Y. Bowl. Gr. 641 
Carolina Pow. & Lt. com. 4% 75 77 N.Y.¢ .Rector 08 
Carolina Pow. & Lt. 7% pf 7 iS eB Rector OS813 
Carolina Power & Light pf 97 8 way, N.Y.( Bowl. Gr. 641 
Central Ill. Pub. Serv. 6% pf S4 ST N.¥.C .Rector OSI 
Central Power & Light pf Nt) 84 N.Y.C..Bowl. Gr. 6490 
Central States Elec. Corp. com N.Y.( Rector OS18 
Cent. States Elec. Corp. 7% pf 70 7 N.Y.C .. Rector O81 
Cities Service common 136 N t.. N.Y.C. Hanover 10060 
Cities Service pf : 7 67 $ N-Y.C. Hanover 10066 
Cities Service bankers’ shares i t N.Y.C. Hanover 100 
Cities Servic common. 14 t N.Y.C Rector 081 
Cities Service bankers’ shares Bs T.¥.C Rector OS 
Cities Service 6% pf ti 7 “he Rector 081 
Cleveland Elec.Illum.Co.8%com Lbs ‘ N.Y Rector O81 
Colorado Power Co “om. 2% 20) N.Y Rector 081 
Colorado Vower common 205 2 1S8t. N. ¥..Rector 070 
Colorado Power Co. 7% pf " ' N.Y 4 Rector O01 
Commonwealth Ed. Co. 8% com. 12 N.Y.C Rector OS 
Commonwealth Pow. Corp. com wi wae oe Rector OS 
Commor wealth Pow.Corp.u% pf i0 N.Y.( .. Rector OS 
Consumers’ Power pf. 7 8 N.Y.( Bowl. Gr. 64 
Continental Gas & Elec. com 4 WwW. ¢ N.Y .C Rector O81 
Continental Gas & Elec. ti‘ pf ‘ ta N.Y. Rector OS 
Consumers’ Power 6% pf ST N.Y. Rector 08 
Dayton Pow. & Lt. 4% com 7 7 y.¥.A Rector O% 
Dayton Vow. & Elec. 6% pf S4 S7 N.Y Rector OS 
East Texas Elec. Co. 9% com Ts ( NYU Rector O81 
East Texas Elec. Co. 6% pf S1 N.Y.C Nector O81 
Electric Lond & Share Co. 6% 

pf. dividend) N7 N.Y.( Rector O81 
Electric Lond & Share pf Mi w%, y, N.Y. Bowl. Gr. 64% 
Fed. Lt. & Trac. com. (ex div.) = 6 N.Y.¢ Rector OS! 
Fed. Lt. & Trac. 6% pf. (ex div.) ir t N.Y Rector O81 
It. Worth Pow. & Lt. 7% pf Mi cara Rector 081 
Fort Worth Power & Lt. pf Mi ’ - ett Bowl. Gr. 641% 
General Gas-& Elec. com ‘ N.Y.C Rector OS: 
General Gas & Elec. 6% pf y “ N.Y 4 Rector OS! 
General Gas & Elec. 7° com.pf 7 y Rect 
General Gas & Elec. pf., Class 

B (new) haben ae s4 Y.¢ Rect ( 
Generel Gas & Elec. pf Class 

A (new) o% uv ‘ ¥ .( Rector ¢ 
Idaho Power pf 7 ) sm vy, weetae Bowl. Gr. 64% 
INinois North. Utilities © pf S4 “t N.¥.C Rector 
Illinois Pow. & Lt. 7% pf st Fe Ee Rector O81 
{linois Traction com N.Y.C Rector O81 
Illinois Traction com v1 y, N.Y. 

Interstate Pub. Serv. 7% pf 4) Mp N.Y. 

lowa Ry. & Lt. pf 87 ) vy, NYA 

Iowa Ry. & Lt. 7% pf S7 4 of #6 

Kansas Gas & Elec. Co. 7% pf N.Y.( 

Kansas Gas & Electric pf 4 t way, N.Y.¢ Bow]. Gi. G1!" 
Kentucky Security Corp.4% com H) N.Y.C Rector 0S 
Kentucky Security Corp. 6% pf crt N.¥.C Rector 08 
Kentucky & W. Va. Power pf ‘4 a N.Y.¢ Bowl. Gr. 641% 
Kentucky Utilities 6% pf x0) ‘ N.Y.C tector 
Lehigh Pow. Sec. Co. capital 2 N.¥.C Yecto RI! 
Lehigh Pow. Sec 24 = iW St.. }. ¥..Rector 0700 
Metropolitan Edison pf wt ay, N.Y Bow]. Gr. 64% 
Michigan Gas & Elec. 7% pf “) N.Y.C Recte 
Middle West Utilities com 4 ‘ N.Y.C Rector 0x 
Mid. West Util. 5% pf. (ex dis ee / ay. N.Y.C Rector 68 
Mid. W. Util. 7% prior lien pf ’ N.Y.C ..Rector O8 
Milwaukee El. Ry. & Lt. 6% pf N2 s ay, N.Y.C Rector 08 
Miss tiver Pow. Co. com P + I way, N.Y.C Rector OS 
Miss. Riv. Pow. 6% pf. xO) V N.Y.C. Rector 081 
Mountain States Tel. & Tel. Co tx} 14M way, N.Y.( Bowl. Gr. 6490 
Nat’l Lt., Heat & Power com N.Y.C Rector v6l 
Natl. Lt., Heat & Pow. 5% pf w_Y.C Rector 
National Power & Lt. common t Wall St.. N. Y..Reector 07 
National Power & Lt. pf S ™ i Wall St.. N. Y..Rector 0700 
Nebraska Power Co. 7% pf 4 J y, N.Y.C. Rector 
Nebraska Power pf. , 13 ay, N.Y.C..Bowl. Gr. 64.) 
Niagara Falls Pow. Co. 7% pf 1 ’ N.¥.C Rector 081 
Northern Ohio Electric com 8 N.Y.C Rector O81 
Northern Ohio Electric pf 20 N.Y.C Rector 0813 
Northern Ont. Lt. & P. Co. com “0 N.Y¥.C Rector O81 
North. Ont. Lt. & P. 6% cum. pf 7 N.Y.C Rector 0813 
Northern States Power Co, 8% 

com, (ex dividend) s N.Y.¢ Rector 0813 
Northern States Vower Co. 7% 
pf. (ex dividend) = N.¥.C Rector O81 
Ohio Gas & Elec. 7% pf al sal N.S ..Rector O81 
Ohio Power pf... ; M4 87 B’way, N.Y.C..Bowl. Gr. 641) 
Ohio Public Service pf.. 87 mb J way, N.Y.C..Bowl. Gr. 6490 
Pacific Gas & Elec. % Ni NS " i.Y.C.......Rector 0813 
Pacific Gas & Electric Ist pf 87 sS J B'way, N.Y.C..Bowl. Gr. 6490 
Pacific Power & Light pf. ot) ” J B'’way, N.Y.C..Bow!. Gr. #4™ 
Penn. Pow. & Lt. 7% pf. ’ ( F y mF ..Rector O81: 
Pennsylvania Ohio Electric pf 71 J way, N.Y.C..Bowl, Gr. 6400 
Penn. Ohio VP. & L. 8% pf MS way, N.Y.C..Bowl. Gr. 6490 
Pennsylvania Power & Light pf 4 " J B' way, N.Y.C..Bowl. Gr. 6400 
Portland Gas & Coke 7% pf Mi . AF Rector (81 
Portland Gas & Coke pf ’ way, N.Y.C..Bowl. Gr. 6490 
Pub. Ser. of North. Illinois ti% 
pf. (ex dividend) " . Ee Recto 
Pub. Ser. of North. Ul. 6% com 
‘ex dividend) .... 6 dene "7 On ¥.C Rector 0812 
Pub. Serv. of Oklahoma 7% pf NT Y » Fxg Rector 
Puget Sound Pow. & Lt. com 44 3 . Rector 
Puget Sd. Pow. & Lt. 7% cum.pf " 0 F ef Rector { 
Republic Ry. & Lt. com Pa 14 Y.C Rector 0813 
Republic Ry. & Lt. 6% pf. ( s Tc Rector 6813 
Southwestern Power & Lt. pf 1 ) John I N.Y.C..Bowl. Gr. 6400 
Southern Cal. Edison 89% com 1M 2 I Y.C Rector 0813 
Southern Cal. Edison 8% pf 114 7 Bf: Rector 0813 
Standard Gas & Elec. Co. com 27 2s Y.c Rector 0813 
Standard Gas & Elec. Co. 8% pf 48 is -¥.C Rector 0813 
Tenn. Elec. Pow. Co. com 1414 ’ ¥.C Rector 0813 
Tenn. Elec. Pow. Co. 94 2d pf 44 “ mS Rector 0813 
Tenn. Power common 1% 14 St., N. Y..Rector 0700 
Tenn. Power 2d pf. 44 i St.. N. Y.. Rector 0700 
Texas Pow. & Lt. 7% pf We t ¥.C.......Rector 0813 
Texas Power & Light pf 95 7 John I 4 N.Y.C. .Bowl. Gr. 6490 
Toledo Edison 8% pf (1 ‘4 P ¥.C .... Rector 0813 
Tri-City Ry. & Lt. 6% pf sO “4 I A Fs: ...Rector 0813 
Utah Power & Light pf 3 oH John Nickers< N.Y.C. .Bowl. Gr. 6400 
United Gas & Elec. com. 12 L I St Rector 08123 
United Gas & Elec. pf. (new) i ‘ ee Rector 0813 
United Gas & E. (N. J.) 5% pf 2 4 i Y.¢ Rector 0813 
United Light & Kys. Co. com 135 14) E ¥.C Rector 0813 
United Light & Rys. Co. 6% pf 7 ast ¥.C Rector 0813 
United Light & Rys. Co. 794 pf s M ¥.0 Rector 0813 
United Light & Power 7% pf " 4 Y.C ‘ Rector 0813 
West Penn. Power pf Mi John Nick N.Y.C..Bowl. Gr. 6490 
West Virginia Utilities 7% pf 7 4 J Cc ..Rector 0813 
West Virginia Utilities pf Joh N.Y.C..Bowl. Gr. 6490 
Western Power Corp. com 2 ys) I 7:6 ....Rector 0813 
Western Power Corp. Ud pf 85 Ss 1.¥.C Rector 0813 
Western States G. & E. 7% pf 7s S4 Rector 0813 
Wis.-Minn. Lt. & Pow. 7% pf Nt " t Y.C Rector 0813 
Wis. Pow., Lt. & H. 7% pf Ht) w) i y Fey Rector 0813 
Yadkin River Power 7% pf Mi 18 Y.C Rector OR13 
Yadkin River Power pf.. i is o OA jowl. Gr. 6490 
Advertisements accepted only from f recognized standing. Quota- 
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Cash on Hand, in Federal Reserve Bank 


Outstanding Treasurer’s Checks. . 16,463,129.77 
Deposits 441,768,878.82 “BOND TOPICS” 


A New 
Guaranty Trust Company 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE at a rapid rate. 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. everywhere. 
| pages of The Examiner are 
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$562,409,694.27 | Hour saentnty. treo 00 




















and Due from Banks and Bankers $ 98,191,728.65 
U. S. Government Bonds and Certificates 29,890,835.10 Los Angeles 
Public Securities 30,156,585.52 
Other Securities 24,291,682.70 ’ 
Loans and Bills Purchased 309,015,110.41 Exami ner 
Real Estate Bonds and Mortgages 2,043,924.00 
Foreign Exchange 4,976,406.41 Broadway at Eleventh—Los Angeles 
Credits Granted on Acceptances. 44,164,572.37 | New York, 1819 Broadway. Tel. Col, 834 
Real Estate 8,377,699.41 | Chicago, 915 Hearst Bldg. ‘Tel. Main 60 
Accrued Interest and Accounts Receivable 11,301,149.70 Saal ad eae aii 
$562,409,694.27 
LIABILITIES . 
Capital. . $25,000,900.00 | Foreign Coupons 
Surplus Fund 15,000,009.00 Cashed at Current Rates. 
Undivided Profits 3,406,713.73 
‘ acai $43,406,713.73 | C. B. RICHARD & CO. 
ccrue ividen 375,000.00 | YORK 
—— Interest Payable and Reserve for Taxes and | ™ sag sreinte po 
xpenses 4,538,632.87 ie ithe 
Due for Exchange Bought. 10,702,364.14 nt a eee 
Miscellaneous Liabilities. : 990,402.57 
Acceptances: 
New York Offices $31,590 ,561.97 


Foreign Offices. 12,574,010.40 44,164,572.37 @® 


request for Booklet 6 


| A. H. Bickmore & Co. 


111 Broadway, New York. 
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